
!

fc.-i ..

>ids os

n m

floana'.

CMna.
Brigm .

CnatH.

Cgwa ..

Duma*,

tun*...
frtwj .

htca ..

GwnMy

,

Gneca

. sa;ib
Do OEM

6ftJ8

. 0200
. CCBHJ

.DU7.B

. tft.uo

MUD
fff.fi.WJ

0M2JD
...tiM

. WS 12

. Rap. IS

hdonrao. .Bp 29B
W» 1 1200

J4» Y550

Jw4» ... ffcUM
KM ...fib5M
Lrtwon . . a 6 00

LwMtwrj . LFi.38

«*»•..»•US
Mews ., fas. MO
Monas DO6JJ0

iMHrinb .flZW
Honor.. ft?. BJB
FMnwe: P».20

Paagi ... Esc 80

5. Aabi . . Rb B DO

Snpmii . SS* 10

Spin Pto 100

Eh Mi... And 30

-Sw*» ..Sbfl.50

Swtnrfuid Sft?09

lawn... HT JB6

TwwT . . Bb 0 6p0

Lit* .... ll®
DAt. ... DhBBB-

OSA .... Si. 50

Bono plans reduction

in scale of

state ownership, Page 2

0
No.-29,475

EUROPE’S BUSINESS NEWSPAPER

Thursday November 15 1984 D 8523 B

NEWS SUMMARY
GENERAL BUSINESS

Pretoria Hoechst
arrests 9-month

profits

up 60%
union

leader
South African authorities tightened
their dampdown on opponents of

government policy with the arrest
of a leading trade muonist and a
prominent student leader.

Police arrested Mr Piroshaw Ca-
may, genera] secretary of the

150,000-strong Council of Unions of

South Africa, a - predominantly
black group, and Mjss Kate Philip,'

president of the National Union of

South African Students, which rep-

resents white English language
campuses. •• -

A wave of arrests of union orga-

nisers and dissidents have followed

last week's two-day strike by black
workers in the Transvaal, which
paralysed many "industries around
Johannesburg and left 22 dead.

Feature^ Page 1$ .Details, Page 20

Arms control call

West Germany and. Italy issued a
joint appeal for 1)51 President Ro-
nald Reagan to move swiftly to of-

fer the Soviet Union a dew arms
control initiative. Page 20

Mayor killed

Mayor Cesar Climaco-, one of the
Philippines’ best known opposition

figures, was shot dead by a gun-
man. Rage 5

ETA talks

Spain's Socialist Government held

indirect talks with the leader of the

Basque separatist group ETA, with
a view to negotiating an end to the

16-yeamM
.
guerrilla war, the lead-

ing Spanish, newspaper El Pais

said. .

Gonzalez denial

Spanish Prime Minister Felipe

Gonzalez denied in parliament that,

he had received money from Flick,

the WestGerman industrial holding

company under investigation in

Bonn, or from any other foreign or-

ganisation.

Nicaragua move
Nicaragua sent military reinforce-

ments to northern' provinces near
the border with Honduras from
where Sandinista leaders say the

U£>. could launch an invasion.

PbgeS

Italy defence plan

Italy is considering setting up a rap-

id deployment force to combat what
it sees as an increased threat on its

southern Mediterranean flank, ac-

cording to Chief of General Staff, li

General Umberto Bartolncd.

Building^oBapses
A five-storey Soviet . apartment

block in the. Urals city of Sverd-

lovsk collapsed just before the first

occupants moved in because it was
shoddily built

Butter lor Soviets
French ^txntimunist businessman
Jean-Baptiste Donmeng won a
5200m contract to sell 200,000

tonnes of EEC butter to the Soviet

Union.

Bolivia strike

Bolivia's Workers' Confederation

called an indefinite general strike

to force the Government to find a
solution to the country’s economic
problems.

Picasso sold
Picasso's Femme Assise au Cha-

peau was sold forSL3m to a private

collector bidding on the telephone

at Christie's Auction HoosemJNew
York.

Satellite rescued :

U-S. space Discovery recov-

ered a second wayward satellite.

HOECHST, West German chemi-
cals and pharmaceuticals group, in-

creased its nine-month pre-tax prof-

its to DM 2.12bn (S721m). 60 per
cent up on the corresponding period

last year, as sales soared in domes-
tic and foreign markets. Lea,
Page 20, details, Page 22

WALL STREET; the Dow Jones in-

dustrial average closed up Q-33 at

L206.93. Section HI

LONDON equities lost some of their

sparkle but, with gilts, recovered
steadily from early losses. The FI
Industrial Ordinary index closed a
net 0.6 lower at 023.7. Section HI

TOKYO stocks were slightly higher

with continued interest in incen-

tive-backed issues. The Nikkei-Dow
market average gained 55.74 to

11,320.30. Section HI

DOLLAR was firmer in London, ris-

ing to DM 2471 (DM 2.94), FFr 9.115

(FFr 0.025), SwFr 2.4475 (SwFr
2.414) and Y24245 (Y24045). On
Bank of England figures its trade-

weighted index rose to 1384 from
1374. Fage4

STERLING lost ground against the

dollar in London, falling 1.15 cents

to SL2605. It also fell to FFr 11.4825

(FFr 11.49) and Y305.5 (Y305.75), but

was unchanged at DM 3.7425 and

rose to SwFr 3.0825 (SwFr 3.0675).

Its exchange rate index fell 04 to

764. Page 41

GOLD fell S4 to $345.75 on the Lon-

don bullion market It also dropped

in Frankfurt to $34645 and in Zu-

rich to $34640. Page 40

GREECE announced it is to buy 40
French-made Mirage 2000 jets and
40 US.-manufactured Flftsin a

deal estimated to be worth a total of

$2bn. Full contract details have yet

to be' finalised.

WASHINGTON state is being sued
for $745bn by a committee repre-

senting investors who bought

52_5bn worth of municipal bonds is-

sued to help to pay for two can-

celled Washington Public Power
Supply System nuclear power sta-

tions. Page 42

COMMERCIAL UNION, British

composite insurer, reported a pre-

tax loss of £30.6m (S38.3m) for the

first nine months. General Accident

basely scraped a C5.5m profit for

the same period. Page 24; Lex,

Page 20

AMERICAN EXPRESS added
£200m in new capital to its troubled

Fireman's Fund insurance uni t, ap-

parenfly after pressure from state

insurance commissioners in the

US. Page 21

FRENCH bank Credit Chimique

has laiirwhpri the first unit trust de-

voted to investment in Ecu-denomi-

nated bonds. Page 42

PARIS bourse unveiled plans for a

domestic bonds futures market
which could open next year. It is de-

signed to counter volatile interest

rates and accommodate the mar-

ket’s rapid growth.

DOME Petroleum of Canada lost

CS42m (US.S3.2m) in the third

quarter, bringing its deficit so for

this year to CS1 05.4m, and may de-

lay the CS350m equity issue re-

quired by its debt rescheduling
agreement Page 21

CASINO, French retail and restaur-

ant group, paid SI IB.7m for the Cali-

fornia-based cash and carry group
Smart and Final Iris. Page 22

R* H. MACY, U.S. department
stores group, suffered a sharp,

downturn in first-quarter earnings

from S424m to S31.4m in line with

other retailers. Page 21

TALKS on possible co-operation be-

tween Sumitomo Bank and Daiwa
Securities have begun out specula-

tion that Japan's three other big

securities dealers, Yamaichi, Nikko

and Nomura, are considering simi-

lar links. Page 20

Peugeot asks for

FFr 2bn state aid

to develop model
BY PAUL BETTS IN PARIS

PEUGEOT, the privately owned car -

group, is seeking FFr 2bn (5222m)
in tow-interest loans from the

French Government next year to

help to finance the development of

a mini car.

M Jacques Caivet, chairman of

the loss making group, has asked
for state credits carrying a 945 per

cent interest rate from the special

fund for modernisation of French
industry, called F1M (Funds Indus-

trial de Modernisation), which was
set up by the Socialist Government
to support technological modernisa-
tion programmes by French enter-

prises.

Peugeot is seeking the loans to fi-

nance modernisation of its large

Citroen factory at Aulnay-sous-

Bois, on the outskirts of Paris, so it

can produce the new Citroen ZA.

The FFr 2bn would cover about 70

per cent of the total investment to

launch the car.

Peugeot has already received

about FFr 700m in FIM loans this

year to help it modernise its Talbot

car plant at Poissy, also near Paris,

for the production of a medium-
range model due to replace the Tal-

bot Horizon.

Renault, the French state-owned

car group which also has serious fi-

nancial problems, received FFr
750m last year from the FIM fund.

Renault, French state-owned car
group, was reported to be nego-

tiating a major co-operation deal

. with the Soviet Union. Page 20

Renault is also expected to ask
for low-interest loans from the

state.

These low-interest loans would
be additional to the capital funds
the state traditionally advances to

Renault These capital endowment
funds totalled FFr 12bn this year
and could increase to at least FFr
2bn next year.

Peugeot has traditionally adopted
an extremely cautious approach to

direct state support because of

fears that it could undermine the
private character of the group. The
FIM loans, however, are not seen as

threatening in any way the private

autonomy of the group, and are a fi-

nancial mechanism which a recent
government-sponsored report on
the French car industry encou-

raged.

M Calvet believes traditional

French Government aids to the mo-
tor industry should be equitably dis-

tributed between the two car

groups.

While Renault is suffering from
heavy losses this year (it reported a
deficit of FFr 3.6bn for the first

half), the situation at Peugeot is im-
proving. M Caivet again confirmed
that the group should report sub-
stantially lower losses this year
than last year's FFr 249bn deficit

M Caivet also said that Peugeot's
target was to balance its accounts
next year.

The new Peugeot chairman sug-

gested that if the group did not re-

turn to profit or break even next
year, he would have to draw the

personal consequences of such a
setback. This remark reflects M
Calvet’s determination to impose on
himself the same target which M
Laurent Fahius, the Socialist Prime
Minister, has imposed on the heads
of the large nationalised industrial

groups.

While Peugeot’s problems are far

from resolved - the group expects it

will have to continue making large

job cuts in the next three or four

years- the group has seen its share
of the French market rise to 35 per
cent last month, compared with 30

per cent for Renault
Citroen sales rose 34 per cent in

October compared with the same
month last year. Sales of the Peu-

geot marque rose by 36.4 per cent

last month because of the continued
success of the Peugeot 205 supermi-

ni. Talbot sales in France again

plunged by nearly 50 per cent

Camdessus takes over

at Bank of France
BY DAVID MARSH IN PARIS

M MICHEL CAMDESSUS, former
director of the French Treasury,

will take over from today as Gover-

nor of the Bank of France after the

departure yesterday of M Renaud
de La Geniere, who held the job for

five years.

The shake-up removes from the

scene a key figure in the economic
policy transition between the previ-

ous right-wing government and the

Socialist administration.

The monetarist-leaning M de la

Geniere, appointed by M Raymond
Barre in 1979, has played a discreet

but often unpopular role over the

last three years in steering the

Socialists towards economic ortho-

doxy.

M de La Geniere has voiced pri-

vate disagreement with M Pierre

Beregovoy, the Finance Minister, in

recent weeks over the risks of let-

ting interest rates drop too quickly.

His departure, however, comes at a

time of general accord between the

Government and the traditionally

subservient Bank of France over

the need to maintain tough anti-

inflation policy. M de La Geniere

agreed with M Beregevoy on his

successor.

M Camdessus, who was with' the
Treasury for 16 years, the last2% as
director, before taking over the post

of First Deputy Governor at the

Bank in August, is well known and
respected in international financial

circles.

In his previous job as head of the

Paris Club of creditor nations carry-

ing out rescheduling for debt-ridden

developing countries, as well as in

meetings at the EEC, the Interna-

tional Monetary Fund and the Or-

ganisation for Economic Co-opera-

tion and Development, M Camdes-
sus has had considerable experi-

ence in representing France
abroad.

While agreeing withM de La Ge-
niere on the need for monetary re-

straint, M Camdessus is likely to

adopt a less fiercely independent

style.

The former governor, whose de-

parture was rumoured frequently

during the Socialists' first year in

office, used his rare public declar-

ations in recent years to press the

case for a tough budgetary policy,

phasing out of controls over toe
banking system and a trimming of

subsidised credits.

In May 1981, alterPresidentFran-

Cols Mitterrand’s election victory,M
de La Geniere, initially favoured
pulling the franc out of the Euro-
pean Monetary System.
M de La Geniere has got on less

well personally with M Beregovoy
than his predecessor, M Jacques
Defers, but ironically the new Fi-

nance Minister has in the last few
weeks started to dismantle impor-
tant financial controls - including

the encadrement credit ceilings

Philip Stephens writes from Lon-
don: European Community govern-

ments have endorsed Onno Ruding,

the Dutch Finance Minister, as

their candidate for the chairman-

ship of the International Monetary
Fund’s (IMF) policy making Inter-

im Committee.
The present chairman, Mr Willy

de Clercq of Belgium, plans to re-

sign in early January when he joins

the European Commission
Men and Matters, Page 18

UK miners may lose backing
BY OUR LABOUR STAFF IN LONDON

MOVES have started within Brit-

ain's Trades Union Congress (TUC)
to reconsider its formal position of

wholehearted support for the min-

ers' strike over pH closures.

Suggestions that there should be

a reappraisal follow the continued

return to work in the coalfields -

another 956 strikers went back yes-

terday - and political and union

anger at toe rough reception given

to Mr Norman Willis, the TUCs
general secretary, at a rally of 5,000

miners.
Mr Willis, addressing the rally of

the National Union of Mineworkers
(NUM) in South Wales on Tuesday
night, was howled down when he
condemned picket-line violence. At
one point, three young miners
climbed a walkway above Mr Willis’

head in the haD where the meeting
was held and lowered a rope in the

form of a hangman's noose. This

was greeted with great applause.

Mr Bill Sirs, leader of the Iron

and Steel Trades Confederation,

said yesterday: “I am astounded at

the reception he got He is the TUC
general secretary and he was put-

ting across Congress policy and he
ought not to have been given that

reception.

“I think the TUC will be con-

cerned because 1 do not think it will

be prepared to have its general sec-

retary treated in this manner."

Leaders of the Engineers’ and

Managers’ Association, which rep-

resents toe electricity supply

engineers at power stations, will

urge the TUC at its next general

council meeting, in less them two
weeks’ time, to review its policy of

support

Mr John Lyons, general secretary

of the association, has written to Mr
Willis saying that toe aims of total

victory apparently pursued by

NUM leaders “do not represent the

TUCs position."

Implying a difference between a
TUC and an NUM position. Mr
Lyons says that the “General coun-

cil, with its wider responsibilities to

the trade union movement as a

whole, most establish clearly

whether it has a view of its own in

this protracted, bitter and ever
more damaging dispute."

Left-wingers on the TUC are like-

ly resist strongly Mr Lyons' call -

the most forthright statement dis-

tancing other unions from the

mines so far. But others will sup-

port it Mr Alan Tuffin, general sec-

retary of the Union of Communica-
tion Workers, said: "The whole
thing needs a careful and hard look,

and a really serious discussion with
the NUM leadership, to see whether
we have a role to play or not"

ScargiU’s will to win. Page 8
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Lloyd’s war

risk rates

to fall as

cartel is

abandoned
By John Moore and Andrew
Fisher In London

THE COST of war risk insurance
offered to shipowners by the

Lloyd's insurance market and Lon-
don insurance companies is set to

fall sharply. Intense competition
from abroad and independent ar-

rangements devised by shipowners
have led Lloyd's to abandon its sys-

tem of fixed rates in a bid to sal-

vage its E40ta ($504m) share of the

war risk market.

The first sign that rates for war
risk business, which have been
widely attacked by shipowners as

being too high are set to fell came
earlier this month when six of the

eight members of the hull war risk

committee, including its chairman
Mr Henry Chester, a leading

Lloyd's underwriter, decided to re-

sign after arguments with the mar-
ket about rate levels.

The dispute between the commit-
tee and the market began more
than a year ago when the commit-
tee decided to raise the premium on
war risk from 0.025 per cent of the

vale of a ship's hull to 0.1 per cent

because it feared that rates were
artifically low.

The move was condemned by
shipowners and overseas govern-

ments and was also unpopular
among some Lloyd's insurers.

There has since been evidence
that the committee's recommended
rates have been undercut in the
market by as much as 50 per cent
Mr Chester said yesterday;

“There is no point in carrying out a
function that the market does not
want There was no disagreement
about toe recommended rates for
troubled zones, but there was dis-

agreement about the general war
risk premiums."

Lloyd's has been losing business
to toe shipowners, who have set up
their own protection and indemnity
dubs which they control on a
shared basis. The Arab War Risk
Insurance Syndicate, formed in

1980 by 27 locally owned insurance

companies, has provided protection

for Middle East fleets. Other ship-

owners have provided themselves
with insurance through a variety of

pooling arrangements.

Now the Lloyd's Underwriters As-
sociation. representing marine un-
derwriters, and the Institute of Lon-
don Underwriters, representing

more than 100 insurance compa-
nies, are studying ways in which to

,

restore some sort of rating disci-

pline within the war risk market af-

ter the collapse of the committee,

which consisted of representatives

of both associations.

Reagan budget

chief warns of

$205bn deficit
BY STEWART FLEMING IN WASHINGTON

MR DAVID STOCKMAN, the direc-

tor of toe Office of Management
and Budget (OMB), has told presi-

dent Reagan and his Cabinet that
current projections are pointing to-

wards a record federal budget defi-

cit of between $205bn and 5210bn in

the current fiscal year, administra-

tion officials confirmed yesterday.

The figures were presented to a

Cabinet meeting on Tuesday after-

noon, one of a series of meetings
taking place this week in which the
Reagan Administration is begin-

ning to chart its strategy for ad-

dressing the budget deficit, its top

domestic political priority.

New estimates have been leaking

out during the week, but officials

are now confirming that the deficit

will be significantly higher in fiscal

year 1984—85 than the $172bn esti-

mated in August this year and will

be above toe $195bn record bit in

1983.

One of toe factors behind the up-

ward revision is the slowdown in

economic growth which occurred in

the third quarter and which ap-

pears to be carrying over into the

fourth quarter.

The Commerce Department re-

ported yesterday that retail sales in

October declined by a seasonally

adjusted 0.1 per cent and would
have fallen by 1 per cent but for a

rebound in car sales from the

strike-affected September level.

Retail sales data is volatile. Tbe
October figures will have been af-

fected by depressed department
store sales which registered a 2 per

cent decline after unseasonalty

warm weather.
The data will, however, tend to

reinforce expectations of a weak
fourth quarter. Mr Malcolm Bal-

drige. Commerce Department sec-

retary, said that he was expecting
retail sales to recover but only to

make a "moderate'' contribution to

growth in toe rest of the year.

Administration officals'are deny-
ing that there is a Machiavellian

plot afoot to leak the new budget

deficit figures, in an effort to in-

crease pressure on Congress to take

quick action on the budget deficit

wben it reassembles next year.The

past few days, however, which have
seen increasingly higher deficit es-

timates emerging from the White
House, have created a more anx-
ious atmosphere on Wall Street

about the deficit outlook.

Many political analysts have
been discounting toe chances of

budget cutting action next year on
the grounds that divisions on Capi-

tol Hill about how to tackle the defi-

Continued on Page 20

Sweden taps profits

for training funds
BY KEVIN DONE IN STOCKHOLM

THE SWEDISH Government has
launched a scheme of compulsory
corporate investment funds to force

companies to increase investment

in employee training and research

and development (R and D).

Companies will have to transfer

the equivalent of 10 per cent of 1985
profits into “renewal funds." The
capital - estimated at Skr 5-Skr

lObn ($591m-Sl.lbn) will be placed

in non-interest bearing accounts at

the Riksbank, the Swedish central

bank. Payment must be made by
spring 1986.

The scheme will give Swedish
trade unions more say in the alloca-

tion of companies’ financial re-

sources. Funds will only be released

for R and D and training projects

that have received the prior approv-

al of a company’s workforce. Any
part of the capital in the funds that

is unused will be paid back to the

company after five years.

The renewal funds are seen by

Sweden's Social Democratic Gov-
ernment as part of the trade off

with the trade unions for moderate
wage settlements in toe looming
1985 pay round.

Company profits in 1984 are ex-

pected to be toe highest for at least

15 yean and forecasts for 1985 are
also promising.

Despite this boom however the

Government is trying to persuade
the unions to accept a voluntary’ 5
per cent pay ceiling for 1985. This is

part of its fight to cut inflation to

only 3 per cent by the end of next

year and maintain the international

competitive edge of Swedish indus-
try.

Publicly, Swedish industry is

critical of the new funds as being a

further restraint on companies'
freedom of manoeuvre, but private-

ly an industry spokesman admitted

Continued on Page 20
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Almostas safeasa Lansing forklift
The Swiss franc is one of the world's most stable units

ofcurency
In comparison with more exotic commodities such as

soya beans, pork bellies,orvintagewines. Swissfrancscould
be considered a safe investment.

Theydon't, hewever. do anything.
Invest in a Lansing though, and incomparison with any

other forklift, it will give you a long and reliable life for less
money aridahandsome
return intothe bargain. Lansing

Why invest in anything less?
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Court to deliver opinion on
Community transport policy
BY A.K. HERMANN, LEGAL CORRESPONDENT

YOU CAN lead a horse to water but air routes and the continental coon- does not give any standing to the

you cannot make it drink. This tries' desire to protect their national parliament, the council argues that

must be the view of Advocate Gen- airways has not yet been solved, the same applies to actions for fai-

eral who i5 due to deliver an though it makes the UK appear to lure to act A better argument is,

opinion* on the complaint of the En- be speaking with two voices; fight- however, that such actions could be

ropean Parliament that the Hnunril mg for more competition in Europe a back door to legislative power de-

of Ministers has failed to agree a while defending the lata cartel in nied to the parliament in the treaty,

common transportpolicy. the U.S. Some co-ordination has The parliament insists that the

The parliament decided to fak* been achieved in the area of ship- council failed in its treaty obfiga-

the council, and thus indirectly all ping conferences, but the results tkms when it did not establish a

the member governments, to the make no one happy except a few en- framework tor the regulation of

European Cburt about two years terprising businessmen in Third transport by the end of the trans-

ago. The court has now completed World countries. itional period: the commission is

its hearings, and the opinion is The fathers of the treaty were, of softer on tins point, speaking only

expected on January 8 1965. course, well aware of the difficult- of an obligation to do so in "a rea-

Some time in the spring fee court ies, and that is why Articles 74-84, sonable tune.” However, the com-

should say whether politicians who which deal wife transport, are so mission is at least as determined as

fail to reconcile the divergent inter- vague. These articles require the fee parliament when it comes to the

ests of their countries should be council to lay down, within fee neglect or rejection of its own pro-

condemned or excused. Going by transitional period now king posals: it argues feat fee absence of

past pvpAripiu’f
, the court is quite elapsed, common rules applicable a common transport policy leads to

likely to adopt the suggestion of the to international transport from or distortions in competition, that fee

Dutch Government that it should to the territory of a member state measures taken in respect of ship-

step in and enact at least those and conditions under which non- ping and air transport are insuffi-

ruies which give effect to the prino- resident carriers may operate dent and, last but not least, that the

pies of non-discrimination and free- transport services within a member council obstructs the transfer of in-

dom of providing services across state. Where such provisions could ternational responsibilities in the

national frontiers. seriously affect fee standards of liv- field of transport from member
Transport, like agriculture, has ing and employment in certain states to the Community, that is, to

its separate chapter in the EEC areas, or the use of transport equip- fee commission.

Treaty. But while fee treaty makes ment, the council must act unani- Ykrt&i Gewmunent which

EEC MEASURES TO CURB OUTPUT UNDER STRAIN

Italy faces legal action on milk levy
BY IVO DAWNAT IN BRUSSELS

THE ITALIAN Government is cess milk output There seems
under therat of legal action by little likelihood,

the European Commission over the Commission
however, of
withdrawing

confirms that the Commission symbolically, the lack of official

alos fears the whole edifice of action Is acutely damaging.

its failure to take steps to im- its threat of legal action unless

plement the ** superlevy " aimed Italy gives firm undertakings

agricultural Sis of the ten member corn- 1 By James Buxton to Ron*
refonu. of which the superlevy ^ have a^gy requested ad-
is the cornerstone, could be jnstments to the system, and

excess milk production.
Commissioners bad been

expected to endorse the open-
ing of legal proceedings at their

meeting in Strasbourg yester-
day. But the decision was post-

poned as new wrangles broke
out over the farm ministers'
request this week for a post-

ponement until February of the
first tranches of superlevy
payments, due today.
Both issues will be reviewed

next week following the Com-
missioners' agreement to delay

immediately that the restraint undermined by a lack of politi- ^ miiir purchasing boards
programme is underway. cal will from member states, established in Ireland and Dea-

This week’s developments are Unofficial reports here claim ^ being scrutinised
a clear indication of the mount- that Italy has made little or no ^ commission ofiteiaty dubious
inn political pressure on govern- effort to inform its thousands of thfftr legality.
meats and fee EEC over the
stringent system for milk pro-

duction cuts agreed by ministers
last March.
Reports from Tuesday’s Farm

Council meeting in Brussels
now reveal that the French
demand for further postpone-
ments of the first payment pro-
voked a furious response from
other countries, fuelling alarm

of producers of the new
restraints or to create adminis- Nevertheless, informed
traUve mechanisms for enforc- pom from several countries

ing them. that the superlevy is

for eight days the rules requir- that the rules cannot stick.

This comes despite a special ^feady biting hard as farmers

year? SptioTfor Rome. b*e action to reduce feeirpro-

n . nni , . duction. Falls in output nave
been notedin Britain, France

the purpose of devising a regu- and Denmark^ beef market
Ianon system. Italian produo- officials new far that prices and
bon, which supplies only 70 per costs maynow be seriously affec-

cent of fee domestic market, is ted by substantial slaughtering

ing immediate payment for ex- Action against the tlallans unimportant in EEC terms, but, of cows.

European Parliament censures Commission
BY QUENTIN PEEL IN STRASBOURG

[E long-simmering frustration Parliament’s procedures.THE long-simmering frustration
and resentment of the European

irliament’s procedures. Christian Democrats and most

Sir Christopher Tugendhat. ?
f

.

fee

The Dutch Government, which
it abundantly dear that its purpose mously. Unanimity is also required intervened in tins case on the side
is the subsidising of farmers, it is

extremely vague about the aim of

any future transport policy.

It was assumed from the begin-

ning feat transport could somehow
play an important role in fee inte-

gration of the Common Market.

The transport enterprises produce

about 6.5 per cent of the GNP of fee

Community and 15-20 per cent if

one includes intra-enterprise and
private transport However, the in-

ior deciding wnetner, to wnat ex-
of the council, put forward a propos-

tent arri how similar provisions
aj which would sidestep fee impc^

should be made for sea and air ^ to Teach
transport agreement” canvassed by the pari-

The evident inability of the mem- lament and the commission. In-

ber governments to reconcile their stead, it suggested that fee problem
conflirting int^pp^rfs, nftyn Hirtated should be solved in the same way in

by geographic location, as between which the court solved feat of free-

mainly coastal mainly inland dam of services on which the coun-

territories, did not deter the com- dl also could not agree,

mission from producing a stream of a series of fee Enro-
draft directives and regulations, pean Court said feat after the expi-

Conservatives and
European Communists.

Parliament finally came to the ^ British commissioner for largest—but opposed by the nn-
boil yesterday, when MEPs ^ tadget, and a prime target aJhance 50th Btftish

lashed out at fee European of ^ny **Ws mv *******
Commission, accusing it of rejected the general European Communists,
mismanagement, and failure to criticism, and any suggestion The necessary majority was

Uieir instructions. that he should quit—only six only ensured, however, after a
The parliamentarians took week5 before fee Commission key clause relating to the

their most radical possible step ^ due t0 retire. alleged hidden subsidies paid
Short of outright censure of by Britain's Milk Marketing
the 14-member Commission, by The harsh judgment, which ^a_d-_urrenfiv being chal-
refusing to grant them a formal amounts to a slap in the face ,, .v_ -

angrily rejected by1 Mr
Tugandhat-

Mrs Barbara Castle, leader of

the Labour MEPs, said the Com-
mission ought to resign as a
result of the vote, and make way

The necessary majority was f®r the new Commission which

only ensured, however, after a takes over normally in January.

relating However, lime Simone Viell,
alleged hidden subsidies paid leader of the Liberal group, said
by Britain's Milk Marketing MEPs should have criticised the

"discharge" for their imple- for the departing commission-—n * «- EEC SSKSW
In spite of calls for their 0Dl? one vote more than the

Boards—currently being dial- Council of Ministers, and the
ienged in the European Court— governments of the 10 member
was dropped at the insistence of states, rather than the Com-
British Labour members. mission.

However, another accusation Mr Richard Simmonds, the.

behind the move was that the Conservative spokesman on
outgoing Commission paid over budgetary control, said fed Par-
part of the UK budget rebate in liament bad "acted like a spoilt

1982 before It had been cleared child, and stamped its foot in
by the Parliament—a charge a fit of pique."

resignation, the move was dis-
uglified majority necessary to behind the move was that the

dustry has a long tradition of gov- Though some were approved, a pile ry of fee period during which fee

missed by M. Gaston Thorn,
the Commission pres'/.ent, as a
“ meaningless and wrong
decision," and aq abase of the

refuse the discharge—by 219
votes to 102, with 33 absten-

tions.

It was supported by fee

eminent intervention. On the conti- of 14 proposals remains on the council «h«iM have a suit
uent, roads and railways have often councils table without any great able measure but did not, those
been constructed and maintained hope of passage. Half of these con- freedoms which are de-
wife military rather than commer- cern liberalisation of road trans- fined in the Treaty mast be protect-
dal needs in mind. This is one rea- port, including a measure for the ed by national courts,
son why there is a reluctance to equalisation of capacities. m,,. ^
leave it to fee market forces to re- The commission takes fee unreal- -Sf 5T1tS|
solve the competing claims of rail- istic view that the impossibility of
ways, road transport and inland reaching unanimity over deeply
shipping. Another is the pressure divisive issues does not absolve the

enterprises would

generated by the railway unions council from its “legai" obligation to ,

and the motor industry. agree. Though there is no basis for
Tm commission, not entirely

It is, therefore, hardly surprising this in the institutional or adminis- “PPY vrith thus losing manypre-

that the liberalisation of transport trative law of member states, the opus^drafts, proposed an alterna-

within fee Community proceeds on- commission found an ally in the Eu- “
,

e weie
.

*®“ to

ly very slowly. According to the ropean Parliament, always keen on *ati
?
n
n

l? judges, it Mould be

commission, only about 40 per cent fee publicity which conies from °n the fisheries decisions

of road haulage between member court proceedings. The result is the w“~1 made notification and consul-

states has been liberalised, while present action brought by the pari- *5*““ 8* cg^roission obligatory,

domestic business remains the ex- iament and supported by the com- r“' 0pe
.

13
.

would Jean only

elusive domain of local firms. No mission, to more litmrtionas the fisheneg

harmonisation of road taxes has Curiously, the Treaty does pro-
measares 7" .The Dutch idea

been achieved, and that of fee vide in Article 174 that should fee
®eeipQS much better: it is simple,

weights and dimensions of lorries council or the commission fail to
squire iegLslaixm, and,

causes great difficulties.A structur- act, member states *nd ‘other insti-
“30ve ***- “ 15 possmlc-

al overcaparity of inland shipping is tuttons" of the Community may 'Case 13/83, European Portia-
a barrier to the entry of foreign en- bring an action before the Euro- merit supported by the EEC
terprises. pean Court As Article 173, dealing Commission v Council afMin-
The conflict between the British with the judicial review of actions isters supported by the Dutch

desire for free competition on the taken by Community institutions, Government, unreported.

dal needs in mind. This is one rea-

son why there is a reluctance to

leave it to fee market forces to re-

Synthetic fibre ruling comes under attack
BY PAUL CHEESERJGHT IN BRUSSBB

WEST GERMAN sportswear, fee fibres are contesting this judgment next year does not
underwear and stockings manu- ruling because, they have told seem probable. This means the
facturers have asked the Euro- the court, the Commission exemption will have expiredwill have expired

are Anicfibre, Bayer, COuTtaula,
Enka in both Germany and the
Netherlands. Hoechst, ICl.

pean Court of Justice to annul should have ascertained, but did before any court ruling would Mintefibre, Rhone Poulence and
a ruling by the European Com- not, that the exemption would have an effect As the West Snia Fibre,

mission that has exempted benefit consumers. On fee con- German companies have not The West German companies

major synthetic fibre makers trary, competition will be applied for an interim judg- taking the Commission to court

from the competition rules in reduced and there will be no ment, it appears they are more are Athlet Sport und Frelseit-

exchange for a reduction in

capacity.

The Commission last July had

improvement In the production
or distribution of fee fibres.

The companies also argue

interested in damages than the
exemption itself.

The synthetic fibre Industry

lifted the normal EEC ban on that as the synthetic fibre com- has been restructuring since

restrictive trade practices until

the end of 1985 on the under-
panles have been shedding
capacity, mnch of fee restructure

to more litigation as the fisheries'

measures did The Dutch idea

seems much better it is simple,

standing that 10 producers ing had taken place. Therefore, jeciea oy me commission
would reduce their capacity in the Commission decision was competition grounds, before

the late 1970s. Its first joinnt
plan for capacity cuts was re-
jected by fee Commission on

six synthetic fibres by 18 per unnecessary.

cent, or 354,000 tonnes. Hearings on fee case are on-
compromise was reached and a
ruling.given JastJuly.

bekliedung, Balfe, Blidde, BI
StrumpffabTik, Elbeo-Werice,
Ergee-Werke Edwin E. Roess-
ler, Falke Feinstrumfwerke,

Hudson Textflwerke, Kunert-
Werke. Adolf Riedl, Schilling

and Reitter, Schulte and Dieckr

hoff, Fred VStter Stnunffabri-

ken SchQpgau.-mid.AJteastadt

Nato views measures to U-S. improves

bOOSt Conventional arms Turkish bases

BY BRIDGET BLOOM IN BRUSSELS

NATO should not allow fee dazzle meet for their biannual session in

of new technology to distract it Brussels in December.

But West German users of likely before next Easter, so a The companies taking part and Firma Ernest Wagner.

Euro-MPs set scene for new budget row
*

BY QUENTIN PEEL IN STRASBOURG
MEMBERS OF the European Par- budget the MEPs have challenged contributions, promised to Britain feat the extra money should be pro-

'liament yesterday set fee scene far fee draft produced byfee Council of and West Germany. vided as an advance payment by
: a renewed confrontation with the 10 Ministers as both “unacceptable" They also want to increase non- member states against fee pro-

tgovernments of fee European Com- and even “dishonest" agricultural spending by about Ecu mised increase in their VAT contri-

Tlirlricll baCAC imunity by insisting feat they in- They maintain that it fails to fi-
385m to absorb all the avatiable buttons from January 1, 1988, fee

lUTKlSn oases ;crease by Ecu 2Jfon (S2.1bn) their nau^more than 10 months of com- revT^ wit
S? ^ Ŝ 8ai

ifDd
: contributions to next year's budget mitted spending in the coining year

cent VAT cmimg on Commnmty fi- gal to join fee Community.
THE UB. is to q«nd 570 a on mod- - a move which could lead to com- stnHrtvpc no reliable puarant»> feat

nmCft- WestGermany in particular, how-
ennsm£ two bases in eastern Tur- = ^ .u. j ,

aiKl E[Ves 110 rename guarantee mat Thp mfflioc nm/MTTvt in a Hfrert oum> hnc itinided that nn inmnes

from seeking improvements Such measures are being pre-

piete rejection of fee document

At the same time they precipitat-

ed a last-minute confusion over

more traditional areas of defence, pared as a direct response to enti-

Lord Carrington, the organisation’s cism from the U.S. Congress that

secretary general, warned yester- Europe is not pulling its weight in

day. fee alliance and that more needs to

be done to boost war stockpiles and

Lord Carrington suggested that improve reinforcement facilities.

Nato defence ministers will agree He reiterated arguments ad-

measures to improve the organise- vanced earlier this week by Gen-
hem's ability to sustain convention- eral Bernard Rogers, the supreme
al warfare in Europe when they commander in Europe.

CANADIAN UTILITIES LIMITED

17% DUCNTURES 198* SCRIES

Nona OF SINKING FUND RtDSMFTION

ernising two bases in eastern Tur-

key and the provision of defence
systems for another two, Mr
Richard Perle, UB. Assistant Secre-

tary of Defence, said in Ankara yes-

terday. i *nn reuaie, wrnui wey wauw

Turkey would man and operate 1 specific spending schemes,

two bases with Rapier missiles par- '

in a marathon session to consider
chased from Britain. more than 900 amendments to the

cent VAT ceiling on Community fi- g^t^feeQmunimity
and gives no reliable guarantee feat

nfS^‘ . , .

West Germanym particular, how-

the necessarv extra^cash will be
The moves anwimt to a direct ever, has insisted that no increase

tnenecessary extra casn win De
dbaJhxzv ^ Council of Minis- in theVAT ceding from 1 to L4 per

rmcoimile-
ters, which onlymanaged to reach a centcan be agreed before that date.

ea a last-nunute coniusitm over 1^^ the Parliament is calling compromise on fee 1985 spending The MEPs also challenged fee

.

tTn.P promJ^r „ on the member states to provide plans tty cutting fee budget to the council decision to allow Britain’s
; lbn rebate, winch they warn to tie 2^bn in increased contribu- -present Ecu 255bn, and attarhhig a rebate to be paid in fee form erf re-
: to speeme spending schemes.

tioos to finance a shortfall of Ecu declaration which simply promises duced contributions rather than as

In a marathon session to consider l^bn in farm spending and Ecu to find the extra cash somehow an actual repayment, as in former
more than 900 amendments to the 15bn of budget rebates, or reduced The parliament agreed yesterday years.

Peter Bruce examines a plan to reduce the scale of West German state ownership

Bonn takes a step towards privatisation
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CONSERVATIVES IN West"
Germany and Britain were
entertaining the fleeting vision

early last year of Bono and
London as pioneers in the art of

privatisation.

The Thatcher Government, by
then, had already begun to

privatise British industries
under state ownership. The new
centre-right coalition of Chan-
cellor Helmut Kohl in Bonn was
pledging to do fee same.

Britain, however, has had to

go it alone. After nearly two
years, Bonn’s control over, or
interests in. some 900 enters

prises is virtually unaltered. A
lone exception was a successful
cut is the state’s stake in Veba
at the beginning of the year
from 43 per cent to 30 per cent.

Given Veba's strengths, the

equity sale was easy.

Now Herr Gerhard Stolten-

berg. the Finance Minister, has

produced a list of 11 new can-

didates for privatisation or, part

privatisation — he is not yet

threatening to remove
federal control from any
company where it already

exists. The list includes such

illustrious names as Lufthansa,
Volkswagen and VIAG. but the
Finance Minister's proposals
could not he called (as they
have been by spokesmen for his

party) hold or courageous by
the Thatcher Government's
standards.
Herr Stoltenberg's list will have

to pass through a maze of poli-

tical obstacles before it emerges
as policy, but it will almost eer-

taiiidy he the last word on
privatisation by fee Kohl ad-
ministration before the next
elections in 1987.

The conservative parties
in fee governing coali-

tion have never expressed much
interest in privatisation, and
may well regard Dr Siolten-
berg’s asset sales as a budget-

STOLTENBERG'S ‘PRIVATISATION’ CANDIDATES

Possible

Company
Nombd
capital

Turnover
(»)

Govt
holding% Activity

holding

%
VIAG DM580m DM5.9bn 87.44

UJ*
direct

indirect
Energy, chemicals,
aluminium 75

Volkswagen DHTJbn DM40bn 20 direct Vchide manufacture 14
Pnlda-Scbmos DM26m DM319m 95

5
direct

indirect

Oil, gas exploration 50+

IVG DM54m DM575m 100 direct Industrial management,
ship repair, property,
transport 75

Deutsche
PbnAri«fanstet

DM243,Vm * 57.9
11.9

direct
indirect

Mortgage bank
(chiefly urban) 50+

Deutsche Sedlungs und
Landosromenbank

DM256m t 99 direct Infrastructure lending-rund 50+

Deutsche Lufthansa DM900

m

DM8.9bn 744
SA

direct
indirect

Airline 55

DIAG DM160m DM593m 100 indirect Plant, machine tools,

printing, machines 50+
GFN DM61m DM190m 100 direct Finances, builds and leases

motorway sendee points N/A
Scftenfcer & Co DMttm DM5.9bn 100 indireett Worfdwide road haulage N/A
Deutsche Verlcehrs- DM45

m

* 47S direct
S 100 indirect^ Bank and house bank to

Bundesbahn N/A
* Balance sheet total (end *83) DM51.8bn. t Balance sheet total (end ’83) DM3Q-5bn. $ Bundesbahn
subsidiary. § Balance sheet total (approx.) DMSbn.

boosting exercise rather than
an expression of ideology.
According to independent esti-

mates, fee proposals could raise
up to DM2bn (£536m).

Nonetheless, despite the
apparent feebleness of fee pro-
posals, implementing them
could mean taking on determ-
ined political and industrial

opposition.
Unease about fee conse-

quences of moves towards pri-

vatisation is thought to have
been behind a delay in cabinet
plans to discuss fee Finance
Ministry's proposals this week.
By far the most public, and
potentially most damaging, ob-

jection has been raised by the
powerful Bavarian leader. Herr
Franz Josef Strauss, over fee
proposed cut in fee Govern-

ment's holding in Lufthansa,
fee national airline,
Herr Strauss, though not a

cabinet member, is leader of the
Christian Socialists (CSU), one
of fee coalition partners. He
is also on fee Lufthansa board
and has been quoted as saying
he Intends holding Chancellor
Kohl to an earlier promise not
to tamper wife Bonn’s 79 per
cent stake in fee airline. The
Chancellor, on the other hand,
is understood to have given his
blessing to the Stoltenberg plan.

Opposition from Herr Strauss
is based on fears that a priva-
tised Lufthansa might fail In
the future to buy aircraft from
the European Airbus Industrie
consortium, of which he is also
a director. Messerschmidt Bol-
kow-Blohm, the Bavarian-based

aerospace group, is also a major
Airbus partner.
The fact that the Stoltenberg

plan calls for a reduction in
Bonn's holding to only 55 per
cent and feat ways will be found
to prevent it falling below 50
per cent (probably through fee
sale of non-voting stock) appear
so far to have made little impact
on opposition to fee mere idea
of privatising Lufthansa.
But Lufthansa is only fee

most obvious area of conflict.

A cut in fee government's stake
from 20 per cent to 14 per cent
may disturb internal politics at
Volkswagen and the injection of
private capital may upset the
balance of worker-management
mitbestimmung on the board.
Dr Stoltenberg wants to cut the
stake tty not taking part in VW

plans to raise DM 300m in new
capital and fee absence of the
state could make it that mtich
harder to raise the money.
There is no reason, either, to

believe the Berlin Lander
Government will take kindly to
proposals to reduce Bonn’s
holding in DZAG, its large but
chronically weak Berlin-based
plant and machinery operation,
from 100 per cent (held through
the Berliner Industriebank) to
just over half.
Unconfirmed reports that

three private buyers are
interested in taking DIAG
completely off fee Government's
hands will probably cause
even more alarm at Lander
level.

Dr Stoltenberg may also face
opposition from one of fee two
major credit institutions where
he plans to cut Bonn's holding.
The directors of the Deutsche
Sicdlungs und Landesrenten-
bank are understood to be
unhappy at the prospect of DSL
equity being snapped up by
fee big commercial banks. DSL
mainly support1; rural projects
and it is possible Herr Ignaz
Kiechle. the Agriculture
Minister, could also raise
objections

If the Finance Minister needs
any support outside cabinet, he
has probably already won if

from the commercial banking
community, who gave a guarded
welcome to fee nlan. The banks
will probably be one of the
biggest buyers of any attractive
stock that comes onto the
market.
When fee cabinet will sit

down and talk about Dr Stolten-
berg’s- plan is still not clear.
Finance Ministry officials, deny-
ing that this week's scheduled
meeting was delayed because of
difficulties with Herr Strauss,
blamed cluttered ministerial
diaries Instead.

INVESTIGATORS iN Faleriho
yesterday began sifting through
ions of documents seized from
fee offices of -two prominent
SLciliins wbo are SQefcetf to
have been frmfived 'with fee
Mafia in financial affairs.

Sigs Nino and Ignatlo Salvo
were arrested »-Monday and
are now in prison in Rome,
accused; of criminal. association...

Their arrest sbowp' that the
authorities are now prepared to
tackle fee supposedly “afttotK*-

able" Sicilian bostnesmen and
politicians vho art thought to
connive, at least; at the activities

of the Mafia, if uot to be ctosefy

Involved in them.
Magistrates ordered the arrest

of the Salvo cousins following
testimony by TommasO Buscetta,
fee Mafia boss ..who .recently

broke the organisation’* oath of
silence triggering the Utah of
more than 100- Mafia-members.
Including several minor gang

Last week, police arrested
Vito Ctantimiao, a former mayor
of Palermo, who was Accused
of prttrrfnsl .-': association and
exporting currency illegally. It

has long been claimed that- he
provided political protection -to

Mafia racketr fo Palermo.
The Salvo cousins anr alleged

to be part of tbe Ctigaxcby of
immensely 'wealthy and power-
ful men who direct the affairs of
much of Sicily.

-

In the 1960s they secured
from the regional government
the concession . to . act as tax
collectors til several parteof the
island, a concession that was
gradually extended and which
carried the iterative commission
of 10 per cent on .aff revenues
collected. •

Tax farming is stiff prevalent

in many party of Italy,

especially south of Rome. For
the collectors the concessions
not -only yield access to an
immense amount of cash, but
also the chance to pry into or
turn a blind eye to. fee financial

affairs of many Sicilians.

Police are now .frying to
establish what

,

portion of fee
Salvo cousins’ affair*—and the
wealth it brought them—was
temtimate, and what pact was
illicit or crimlnaL JBuscetta has
claimed that Be himself was
concealed by the SalVo family
in a lavish vQIa near Palermo
when . he was on the- run in
1980-81.

-

Apart front being -a- crime; of
which fee Salvo cousins have
lamcdMA^K episode :fests

light oh their apparent involve-
ment with the Wans. Though
giving sanctuary to BuScetta, the
Salvos

-

are known to have been
close to his . dire .enemies, the
Greco clan.

Investigators are now wonder-
ing whether the Salvo cousins
were so high in the pyramid of
the Mafia as to be almost above
fee squabbles Of individual
bosses-—squabbles Which cast

hundreds of lives in shoot-outs
in between I960 add 1982.

.
Hie arrests in Sidty have

proved highly embarrassing to
Italy's long-ruling Christian
Democrat Party, which is the
leading party in the island. Both
the Salvo cousins and Sig
Cianctmino were until recently
registered members of the
party, and last week Sig driaco
de lffita had. to go to Sidty to
launch an attempt td dean up
the party there.

Fresh dispute

at troubled

Le Monde
By Dsnrid Housogo In Paris

A FRESH dispute has blown up at

Le Monde, France’s leading daily

newspaper, which is facing acute fi-

nancial difficulties, over the future

running of the papa.

M Andre Laurens, fite editor in

chief, yesterday announced that he
bad rejected a proposal from out-

side shareholders that a manager
be appointed to run the paper joint-

ly wife him. The group of sharehol-

ders, which includes founders and
former editors, had proposed that

M Bernard Roux, publisher of fee

Courrier Heard in northern France,

be appointed as an administrative
director.

The proposal was sten as reflect-

ing the outside shareholders’ con-

cern about fee future of the paper

and their, lack-of confidence in M
Laurens' ability to carry, it single-

handed through ite difficulties. The
outside shareholders have a 40 per

cent stake in the holding company
that controls Le Mbnck
M Laurens, who as difedtof add

editor in chief has an 11 per cent

shareholding, .said yesterday the

proposal ms HI timed end out of

place because fee running of fee pa-
pa was his responsibility.

He announced that a general as-

sembly erf shareholders foctading

fee editorial staff would be sum-
moned to discuss the jasper's future.

At Le Monde, the editorial staff also

hold 40 par cent off the shares and
have a right ofveto on mostkeyde-
cisions.
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AMERICAN NEWS
Grinspun
set for U.S.

to wrap up
debt deal
By Jimmy Bums in Buenos Aires

SR BERNARDO GRINSPUN,
Argentina’s Economy Minis*
ter, was expected to leave for
the U.S. late last night to
press for an early agreement
with commercial hanks on a
$20bn (£l5.7bn) rescheduling
package.

"I am optimistic that the
package will, he sewn up al-

most certainly before the end
of this month,” Sr Grinspun
predicted.

Foreign bankers in Buenos
Aires confirmed that die steer-
ing committee presided
over by Citibank was work-
ing on a draft proposal which
conld be ready for discussion
with Sr Grinspun. by tomor-
row.

It is understood that the
banks would be willing to
lend not more than between
$2bn and $3.5bn In fresh
funds. This la less than the
S5-4bn originally asked for by
Argentina. However, bankers'
are confident that the eoon-
try will be able to cover the
remaining gap in Its balance
of payments with additional
loans from institutions like
the World Bank and the Xnter-
american Development Bank
(EDB), with whom Sr Grin-
spun is also scheduled to have
meetings.

U.S. steps up Honduran manoeuvres
BY REGINALD DALE, US. EDITOR IN WASHINGTON

i THE U.S. is Conducting seven
' separate military exercises in

Honduras, three of which began
on November 7, the day after
the U.S. Presidential election,

it was disclosed in Washington.
The Reagan Administration con-
tinued to insist, however, that
manoeuvres in the region were
not the prelude to a U.S. inva-
sion of Nicaragua.

The Pentagon said that the
exercises were intended to re-
mind the Nicaraguans that
“ they should not have designs
on their neighbours.” On Tues-
day the Pentagon said that there
was "enough circumstantial

evidence ”
• to suggest that

Nicaragua might attack Hon-
duras or El Salvador.

The Pentagon would not re-
veal the precise number of U.S.
personnel involved in the latest
manoeuvres, but the total was
thought to be around 500, con-
siderably less than in some pre-
vious exercises in Honduras.

In Managua, a senior official

said that the Sandinista Govern-
ment had information that U.S.
military strategists had chosen
two North Western Nicaraguan
provinces. Leon and Chinan-
dega, close to the Honduran
border, as a possible Invasion
site. Mr Caspar Weinberger, the

U.S. Defence Secretary, how-
ever, dismissed the Nicaraguan
invasion fears as “ silliness.”

The latest exercises included
road and air strip construction
by U.S. Army engineers, infan-
try patrols, “ counter-insur-
gency ’* exercises with
Honduran troops and medical
training, the Pentagon said.
A small U.S. contingent of

about a dozen was also provid-
ing command and control from
ports in El Salvador and Hon-
duras for a joint naval exercise
by the two countries in the
Gulf of Fonseca, and the U.S.
Air Force was exercising with
attack and observation aircraft.

The Pentagon did not disclose

the exercises until questioned
about them by reporters. The
scale of U.S. military opera-
tions in Honduras has been
criticised by the Administra-
tion's opponents in Congress,
who believe that the Pentagon
is planning a long term pre-
sence in the country — despite
its denials.
• Military manoeuvres by
foreign forces in Central
America are allowed under the
latest draft of the Comadora
regional peace treaty. The ban
on sucb manoeuvres contained
in earlier drafts of the treaty
was removed last month after
representations by the U.S. and
its allies in Centrat 'America.

Congressional group conde
BY WILLIAM HALL IN NEW YORK

II ns space station

U.S. GOVERNMENT plans to
build a $8bn (£6.2bn) perman-
ently manned space station,
which could be operational by
the early 1990s, have been
harshly criticised by a U.S. con-
gresional watchdog body which
says there is no economic justi-
fication for such a project
A report by the Office of Tech-

nology Assessment (OTA),
“civilian space stations and the
U.S. future in space, 1

* argues
that the U.S. Is going ahead with
the project without having sen-
sibly thought out the nation's
objectives in terms of its space

programme for the next few de-
cades.

It says that there is “no com-
pelling, objective, external case”
for the kind of orbiting station
which is being rapidly devel-
oped.

The report will add fuel to
the perennial criticism that the
National Aeronautics and Space
Administration (Nasa) is more
interested in glamorous space
projects than more worthwhile
but less costly and visible space
initiatives. Even the U.S.
military and scientific establish-

ment have not been particularly
enthusiastic about plans to put
a manned space station into
operation.

However, Nasa has been
lobbying hard for the project
and plans for a 400-ft long space
station which will be occupied
by more than half a dozen
scientists finally won the
support of President Reagan
earlier this year.

The deadline for the design
proposals is this week and Nasa
plans to award contracts early
next year when it will ask

Congress for financial hacking.
Some observers have sug-

gested that Nasa's recent offer
to put Senator Jake Garn on a

future space shuttle mission is

being done with an eye to win-
ning the support of his com-
mittee which has oversight
responsibilities for Nasa.

The report recommends that
there is a need for some “ fun-
damental changes " in Nasa's
attitude to the development of
space related activities and sug-
gests that the private sector
should be given more responsi-
bility.

General strike

call in Bolivia
BOLIVIA’S powerful Workers
Confederation (COB), has
called an indefinite general
strike to force the Govern-
ment to find solutions to the
country's grave economic
problems, Reuter reports
from La Paz.

The strike call on Tuesday
night. Which follows a two-
day stoppage last week, came
as miners' leader Sr Guil-
lermo Dalence accused army
chief General Jose Olvls
Arias of plotting to overthrow
the Government.

Sr Juan Lechin Oquendo,
the COB leader, said the
general strike, the sixth this
year, would continue until
President. Hernan Sties
Znazo's Government moved
to Improve food supplies,
raise wages, control prices
and cut unemployment Infla-

tion runs at .over 1,000 per.
cent in Bolivia.

Panama proposes freeze

on government salaries
PANAMA'S NEW President, Sr
Nicolas Arfiito Barletta, has
announced stiff austerity

j

measures to fight what he called
the nation’s ** fiscal crisis ” and
stagnant economy, AP reports

from Panama.

Sr Barletta proposed a two-
year freeze on all salary
increases for Government
workers, coupled with unspeci-
fied increases in property taxes
and fees paid for licenses to
operate banks in Panama.
Sr Barletta, who took office

last month, warned in a 25-

minute nationwide radio and
television address on Tuesday
night that under previous poli-

cies the Government would be
unable to meet its foreign debt
obligations or pay government
employees. It was Panama's
worst crisis In half a century, he
said.

The President said similar
measures would be announced
in the “ coming weeks and
months.” Unemployment in
Panama is believed to run as
high as 40 per cent In some
areas and private economists
estimate the cost of living in
Panama has doubled to 20 per
cent during the past year.

• Canute James in Kingston
writes: A week of demonstra-
tions by Dominican students has
erupted in street riots. The dis-

turbances which are the latest

outburst of public protest,

simmering for the past eight

months, against talks between
the Dominican Republic Gov-
ernment and the International

Monetary Fund.

The contentious talks with
the IMF lead to riots in April
which left 55 peqple dead.
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Canada aims to

beef up its ‘stop gap’

policy on defence
BY BERNARD SIMON IN TORONTO

BRmsH Airports Authority.
Unaudited Statement ofresults for the halfyear ended

30th September 1984 is as follows:-

6 months to 12 months to

30th September 31st March

1984 1983 1984

Passengers (million) 29.5 26.5 45.9

Turnover

£M £M £M

Traffic 124.0 115.7 166.9

Commercial 91.9 78.3 149.3

215.9 194.0 316.2

Trading Profit 80.1 63.8 51.6

Loss on Disposal of Fixed Assets — (0.1) (1-4)

Monetary Mforking Capital Adjustment (0.3) (0-2) (0.4)

Share of Loss Associated Company — — (0-3)

Current Cost Operating Profit 79.8 63.5 49.5

Interest Receivable — 0.1 0.7

Current Cost Profit before Taxation 79.8 63.6 50.2

Taxation (4&2) (35.1) (28.4)

Current Cost Profit after Taxation 33.6 28.5 21.8

Interest Payable (3.2) (2.3) (4.2)

Current Cost Profit before

Extraordinary Items 30.4 26.2 17.6

NOTES:
1. The unaudited statement has been prepared under the same accounting policies

used in the statutory accounts for the 12 months to 31st March 1984.

2. Trading profit is stated after charging depreciation on the basis of current cost.

3. Taxation has been provided at the estimated tax rate for the full year after taking

account of the estimated capital allowances for the year

STATEMENT BYTHE CHAlKNlAl^.NOKNlANJ.PATNE, Cbe
. fe*:g fcit

As I mentioned in my Chairmans introduction to the 1983. '84 Annual Report and

Accounts, traffic figures for the first quarter of this financial year had continued to show a

strongiocrease overthesame periodlastyear.ThishigherlevclofacriritY'hasbeenmaintjined

throughout the half year - both tire number of passengers and the turnover increased by

11per cent over the respective figures forthe first halfof 1983,'84.

Further considerable improvements in operating efficiency were also achieved; pre-

depreciationcosts pet passenger were reduced by7 per cere, and passengeis per employee

were increasedby 11 per cent.; at the same timea reduction of 3.9 percent was achieved in

landing/parkins fee yield per passenger: Capital Expenditure was up 33^o at L76m.

The combination of these positive factors resulted in the trading profit being 25 per

cent, higher than in the first halfof 1983/84.

The.first half of each financial year is always more profitable chan the year as a whole

because of the seasonal nature ofthe business and the policy of peak charging during the

summermonths.
The immediate ouriookis good with passenger throughput continuing athigher levels

than twelve months ago*

„ British

-
-British Airports Authority. Head Office, Gatwick Airport, Gatwick,West Sussex

MR ROBERT COATES, Canada’s
Defence Minister, has stood out
in the past six weeks as one of

the most visible members of the
new progressive Conservative
Government He has travelled

to Washington to assure the
Pentagon that defence is a spe-

cial priority of the new govern-
ment He has attended a North
.Atlantic Treaty Organisation
nuclear planning group meeting
in Italy and appeared on local
television inspecting artillery

and Lynx helicopters in Britain.
Mr Coates' high profile is an

early sign that the Conserva-
tives are serious about honour-
ing their campaign pledge of
beefing up Canada’s much-
maligned and long-neglected
armed forces.
Nonetheless, defence was not

totally immune from the public
spending cuts announced in last

week's mini-budget In what
may turn out to be little more
than a token geJture, the
Government is to cut C$154m
(£92.7m) from next year's pro-

visional defence expenditure of

C$9.5bu. It stressed its com-
mitment “ to strengthening
Canada's defence capacity."

Spending increases
The previous Liberal Govern-

ment did start in its final years
i in office to reverse what one
observer called the " forward
march to obsolescence " of

Canada's war machine- Canada
has recently become one of only

a handful of Western nations

meeting the Nato goal of a 3

per cent annual increase io real

terms of its defence budget. The
Liberals indicated that the

Budget would rise to CS9.5bn in

the year to March 19S6 from
CSS.SSbn in the current fiscal

year. The proportion of govern-

ment spending earmarked for

defence rose from 8.6 per cent
in 1979 to 6.8 per cent in 1982.

It slipped back, however, to 92
per cent this year.

Three important procurement
programmes are under way. The
air force is being equipped with
F-18 fighters, deliveries of which
will stretch to September 1958.

Six patrol frigates are to be
built at a New Brunswick ship-

yard at a total cost of CS3.4bn
in 1983 prices. The vessels will

be completed between 1989 and
1992- Preliminary bids were
recently submitted for a CS600m
low-level air defence system.

But the spending increases of

the past two to three years
appeared to stem less from a
fundamental policy shift than
from growing criticism from the

public and Canada's Nato allies

that the country was incapable

of meeting its commitments, or

of defending itself. The last

White Paper on defence policy

was issued in 1971 and Canada’s
defence spending as a propor-

tion of gross national product
remains the second lowest In

Nato. ahead of only Luxem-
bourg.

Canada's defence policy has
traditionally been based on the
advantages of collective security

through alliances. In the words
For other members of Nato.

however, Canada's contribution

to the joint effort has been
negligible.

In theory, Ottawa has three
major commitments to the
Atlantic alliance:

• A mechanised brigade group
and three air squadrons sta-

tioned at Lahr and Baden-
Soellingen, West Germany.
• A home-based force of one
brigade group (4,000 men) and
two fighter squadrons available
for rapid deployment in

. northern Norway.
• Provision of warships and
maritime aircraft on the east

coast to help keep the Atlantic
sea lanes open.

In practice, Canada's main
contribution to Nato in recent
years has been the use by its

allies of Canadian land and air-

space for training manoeuvres.
The West German Bundeswehr
has more Leopard Tanks in

Canada each summer than the
number operated by the Cana-
dian armed forces.

The brigade in West Germany
was pulled back to a reserve
position in the early 1970s and
is now described derisively by
a Nato source as a “ stop gap.”

Outsiders question whether the
rapid deployment force based
in Canada could be moved
quickly or effectively enougb to

Norway in a crisis. The brigade
is scattered throughout the

country. Five Boeing 707s and
26 (soon to be increased to 28)
Hercules C-130s. available for

carrying men and equipment
are said to be committed to

several simultaneous tasks.

The Canadian Navy >5 the
weakest link in the chain and
has become a national laughing
stock. It has 20 steam-driven

destroyers and three submarines
to protect one of the world's

longest coastlines. The four
newest destroyers In the fleet

were commissioned more than

a decade ago and the sub-

marines are almost 20 years old.

Six minesweepers have been
converted into training ships,

leaving Canada totally depen-

dent on the U.S. to keep ports

such as Vancouver and Halifax

clear of mines during any

hostilities.

Under pressure
According to one estimate,

the strength of the Canadian

armed forces — about 82,000

personnel — needs to be raised

by 15,000-25,000 to meet the

country's Nato commitments.
Canada is also being pressed

to increase spending on capital

equipment, which accounts

(partly because of high

wages) for only about a quarter

of the defence budget, compared
with 46 per cent in Britain.

The Conservatives promised
during the recent election cam-
paign to raise the size of the

armed forces by 10 per cent and
to increase defence spending by
4 per cent a year in real terms.

Whatever increases in defence
spending Mr Coates is able to

get past in cabinet colleagues
are thus unlikey to be dramatic.
It seems that, even if the new
Government does commit itself

to a more substantial defence
effort, the results may take
several years to appear.

Shell in exploration

accord with Peru
BY DOREEN G1LLE5P1E IN UMA AND ROBERT GRAHAM IN
LONDON

ROYAL DUTCH SHELL has

Controversial

LA ‘bullet

train’ plan

shelved
CITING A lack of venture
capital. American High Speed
Rail Corporation has dropped
plans to build a controversial
$3.1bn “bullet train” between
Los Angeles and San Diego.

The company has spent
BUhn (£7.8m) oo the project
but fell short of raising the
additional 550m it said it

needed for down payment* on
rights of way and to keep
operating through early next
year when construction was to

begin.

Mr Lawrence Gibson, presi-

dent and chief executive, said

on Tuesday his company had
sold for $200,000 its engineer-
ing plans and market studies

to Amtrak, the federally sub-
sidised corporation which
runs intercity passenger train

operations in the U.S.

In San Francisco, Amtrak
official Mr Arthur Lloyd said

his agency bad no plans to
build the 160 mph train
itself. Amtrak bought the
plans, which included market
studies, because it would have
been more cosily for Amtrak
to produce its own, be sald-

The train was to cover the
132-mile trip In 59 minutes—
less than half the conven-
tional journey time.

signed a major exploration con-
tract with Retro Peru, the state-

owned Peruvian oil concern, for

two new blocks covering 1.6m
hectares in the south eastern
jungle. The contract is an im-
portant boost to exploration in

Peru which has tailed off

sharply in the last two years.

The deal has aroused con-
sider speculation in the industry
about the Oil-bearing potential

!

of the southeastern jungle. The
new blocks are close to exist-

ing Shell acreage where last

year the company is understood
to have made a promising gas
find.

The contract, which has in-

volved protracted negotiations,
is not substantially different

from existing formulas with
Peruvian investment, production
sharing agreements and tax
provisions compare unfavour-
ably with those being offered

by other countries like China.
Colombia and Equador.

Shell's acceptance of the
arrangement is being seen here
as a sign of its strong interest

in the area. The company is

also involved in exploration

work in Bolivia, close to the
southern Peruvian border.

The new acreage in the

Madre de Dios basin makes
Shell the biggest jungle

operator in Peru. However,
until now all the discoveries

and production have been in

the northern part of the Ama-
zon jungle.

Shell’s 30-year risk contract

commits the company to invest

a minimum 820m (£l5.4m) in

the first three years. But bank
guarantees of $49m have been
signed to cover a six-year

exploration stage. The company
hopes to have a team working

in Otis totally unexplored area

by the middle of next year

The contract includes a

seismic option under which
Shell would not lose its bank
guarantees if seismic surveys do
not justify drilling.

Shell neds to discover proven
reserves of at least 400m barrels
of crude to justify the huge
cost of constructing a trans-

Andean pipeline from the Madre
dc Dios Basin o the coast-

industry sources estimate the

pipeline could cost Sl-4bn.

Peru is currently spending
$340m a year exploration and
development of its hydro-
carbons. almost 8200m less than
1982. Production is running at

about 180.000 barrels a day but
The Energy Ministry eslimaes
ha he level of invesment needs
to be more than doubled if Peru
is to maintain self-sufficiency

against depleting existing wells.
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9 Months 9 Months Year
to 30.9.84 to 30.9.83 1983
Estimate Estimate Actual

£ millions t millions £ millions

1,190.0 1,042.0 1,395.0

185.3 155.6
'

212.5

(183.0) (113.3) (1502).
4.4 32 4.9

6.7 45.2 672
1.2 12 16

5.5 44.3 65.6

(0.8) 3.1 1.9

1.2 0.9 1.5

5.1 40.3 622— rr - -j, —
3.0p 24.Op 37.0p

$1.24 SI.45 S1.45
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The results for the nine months ended 30th September 1984
estimated and subject to audit, are compared below with those
for the similar period in 1983, which are restated at 31st

. .. .-December 1983 -rates of exchange; also shown. are the actual

results for the full year 1983.

It must be emphasised that the results.for the interim period do
not necessarily provide a reliable indication of those for the
full year.

Net written premiums

—

General Business

Investment Income
Underwriting Result

—

General Business
Long Term Insurance Profits

Loan Interest

Profit before Tax and Minority Interests

Taxation
Minority Interests and Preference
Dividend

Net Profit attributable to Shareholders

Earnings per Ordinary Share
Principal exchange rates used in
converting overseas results:
u.sjv.
Canada

Net written premiums and investment income increased in

sterling terms by 14.2% and 19.1% respectively. Adjusted to
pv*inde the effects of currency fluctuations, the increases were
5.9% and 7.8% respectively.

In the third quarter there were underwriting losses of £14.2m
(1983 £12.8nf loss) in the United Kingdom and £30.2m (1983
£2 1.9m loss) in the United States. In the aggregate other
territories produced underwriting losses of £13.6m 11983 £HJ2m
loss) to which Canada contributed a loss of'£9.3m (19S3 £3.3m
loss) and E.E.C. territories a loss of £1.4m (19S3 £3.4m). The
increased United Kingdom third quarter loss derived sub-
stantially from Commercial lines with the Fire account having
a particularly bad claims experience. Within the E.E.C. for the
quarter there were improved results from Ireland and France
partly offset by more adverse experience in Belgium and
Netherlands. With little change to the pattern of experience in
other territories, the pre-tax profit for the quarter amounted to
£7.2m. (1983 £S.4m profit).

For the nine months net premiums written in the United King-
dom amounted to £S70m (1983 £372m) with an underwriting
loss of £47.1m (1983 £42.5m loss). Losses in the quarter of
approximately £2m in the Motor and £lm in the Homeowners
account (1983 losses of £3.5ra and £3m respectively) left the
former in a break-even position for the nine months and the latter,
still influenced by first quarter weather losses, with a loss of
£10.7m (1983 £9.1m loss). A continued high claims incidence in

the third quarter in all Commercial lines, coupled with the
weather losses of the first quarter, produced aggregate nine
months losses of £23.9m (19S3 £10.Sm loss) in the Industrial Fire
and Traders accounts. The Fire experience in particular
deteriorated sharply as compared with 1983.

For the nine months net premiums written in the United States
totalled 5643m (1983 $592m). A third quarter operating ratio of
116.70% produced a ratio for the nine months of 118.44% as
compared to 111.47% for the same period in 1983. On the United
Kingdom accounting basis the underwriting loss was £97.lm
(1983 £48.2m loss). As compared with the nine months last year
there has been a deterioration in Private Auto experience and an
improvement in the Homeowners account but the major prob-
lems remain in the Commercial lines.

Elsewhere for the nine months there were aggregate under*
writing losses of £38.8m (1983 £22.6m loss). Tnis deterioration
is more than accounted for by the downturn in experience in
Canada.

New annual premiums for life business in the United Kingdom
for the first nine months of 1984 were £21.9m (1983 £24.9m),
while single premiums increased from £19.5m to £38.6m.

GeneralAccidentFue&LifeAssurance Corporation pic.
World Headquarters: Picheavlis, Perth, Scotland PHI ONH.
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z:JL he Government and the Manpower Services

Commission are pleased to announce the names of
those organisationswho have received a Fit for

WorkAward in 1984.

AnAward is given to thosewho have done most for

disabled workers in the last twelve months by
implementing constructive employment policies.

Assessment is on an evaluation ofthe organisation's

record and performance in accordance with six simple

guidelines ^ Full and fair consideration ofdisabled

people for all types ofvacancy # Retention ofnewly

disabled employees wherever possible, after rehabilitation

or training ifnecessary

Equal opportunities for disabled workers

for training, careerdevelopment andpromotion
Modifications to equipment, the use of

special aids to employment and job jesmicturihg if
'

needed to help the employment ofdisableworkers.
Adaptation ofpremiseswhere necessary^ Close

co-operationwith the local jobcentre.

Employers with constructive employment policies for

disabledpeople are invited to take part innestyear's Ht
forWorkAward Scheme Details can be obtained from

.

the Manager; CentralAwards Unit, Manpower Services

Commission, RoomW1030, Moorfoot, Sheffield SI 4PQ.

(TeL Sheffield (0742) 704511) or fromyourfocal ^
jobcentre. - v

‘FitfbrWbrkAwards1984
RonArnott Business Systems -
Commercial Stationeryand Computer
Supplies

Paul Backhouse limited-
Wholesalers in Motor Components

Martin Baker(Engineering) Ltd-
Aircraft Escape System Manufacturers

Batty’s Shoe Factories,

(Norwich) Ltd

BassedawDistrictCouncil

Beatson ClarkPic,
RotherhamW>rks
Glass Bottle Manufacturers

Blackburn Borough Council

Bowater Hitts Limited-

Door and Cubicle Manufacturers

The BraddaEngineering Co Ltd-
Darts Manufacturers

Bradford Chemists’ Alliance Limited-

Wholesale Chemists

Brand-RexLtd -

ElectricalWire and Cable Manufacturers

BritishAerospace Pic,

Dynamics Group

British Steel Corporation,
Landore Metal Products

Brynwood Screen PrintingCompany

CSTA Engineering Limited

CaldmoneAreaHousingAssociation

Cessna Fluid Power Ltd-
Hydraulic Equipment Manufacturers

Christies (Fochabers) Limited-
Forestry’ and Nursery

Clarke Bros (Liverpool) Ltd-
jewellery andWatch Strap Manufacturers

Clydebank District Council

Compact Cases Ltd-
Jewellery Box Manufacturers

Co-operativeWholesale SocietyLtd-
Edible Oils and Fats Factory

Corporation ofRossall School
(The Catering Department)

Cottam Brothers Limited-
Brush Manufacturers

CoventryArt Castings Co Ltd

Crouse-Hinds (Europe) Ltd -
Electrical Equipment Manufacturers

DairyCrestCreamery

-

Lactose Refiners

DaleJoinery Pic

DermideLtd-
FVC Floor Covering Manufacturers

Derwentside District Council

DinefwrBorough Council

Don International (Bristol) Ltd-

Disc Rad Manufacturers

EastYorkshire HealthAuthority

Electro Acoustic Industries Ltd

Finchale Residential
Training Centre

FosterHope Communications Ltd-

Financial Services to Charities

Glaxo OperationsUKLtd-
Pharmaceutical Manufacturers

Gowllands Limited-
Surgical, Dental and Optical Appliance

Manufacturers

Graham&Brownlimited-
Wallpaper Manufacturers

GrannyOwens PastryPantry

GreaterManchesterCouncil

Halifax Building Society

Hardy Spicer Limited-
Automotive Engineers

HooverPlc

Humberside CountyCouncil

Kerrier District Council

Lacre Ltd-
MunicipalVehicle Manufacturers

CRTakingandSon -

Butchery/Bakery Manufacture and Retail

LaystallEngineering Co Ltd

-

Crankshaft Manufacturers

The LeonardCheshire Foundation-
Residential Care for Disabled People

The Littiewoods OrganisationPic .

LondonBorough ofCamden
.

London ElectricityBoard

Lontex Industries Ltd-
Nylon CarpetYam Processors

Lowther Construction Ltd

Lucas Electrical Ltd,

SwitchgearDivision

LuncheonVouchers Ltd

LuxLuxLtd-
Knitted Underwear Manufacturers

Lyons Bakery limited

Merchiston SalesandMarketingLtd-
Ferrous and Non-Ferrous Casting

Manufacturers

Merseyside Passenger
Transport Executive

Michelin lyre Pic

MilkMarketing Board,
Dairy CrestCreameries

Millers FootwearLtd

MuntherSteel Balls

MyersandBowman Limited

-

Car/Vehide Sales and Repair Services

National Girobank

NEI NuclearSystems Ltd

Norseman (Rainwear) Ltd

OgwrBorough Council

Paisley College ofTechnology

Penny&GilesConductivePlasticsLtd-
Measurementand Instrumentation Control
Systems Manufacturers

PitneyBowes Plc-
Office Business Systems Manufacturers

PremierFootwearLtd

PullmanPans Ltd

-

BakeryEngineers

Reliance Systems Ltd-

Communication Servicing Engineers

Roach Bridge PaperCompany Ltd

Ross Fbods Limited

RowntreeMackintoshPic (Norwich)

S&WBatteryChargingSystems Ltd

Saville E S Limited-
Lampshade Manufacturers

Saville StreetGarage Ltd

ScarboroughBorough Council '

Staffordshire County Council

WWStevenson -
Milkand DairyProduce Suppliers

Stratford-Upon-Avon Canners Ltd

StudioMorgan

-

Photographers andVideo Services

Swansea City Council

Tuneside Metropolitan
Borough Council

FrederickTheakandCo Ltd-
Mens EveningVfearAccessoryManufacturers

Theatre Royal (Plymouth)Ltd

EdwardThompsonGroup Ltd -
Printers

WTyzackSons andTumerPlc-
Manufacturers ofEngineering
Components andHand Tools

\niiers limited

-

Industrial Engine Manufacturers

"TOdsallMetropolitanBoroughCouncil

WellingtonTurneryLtd

WfestRidingAutomobileCo Ltd

DistrictoftheWrekin Council

AndrewWright(Aluminium) .Ltd-
Manufacturers ofDouble Glazing Units

'

Zurrer(Darwen) Ltd-
Wirework Manufacturers

Manpower
Services Commission
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Two Koreas start

economic talks
BY STEVEN EL BUTLER IN SEOUL

DELEGATIONS FROM South
and North Korea will sit down
this morning at the truce village
of Panmunjom to discuss
bilateral economic co-operation.
It is widely expected the talks
will usher in a new chapter In
the tense relationship between
the two Koreas.
For the first time in many

years, there are signs that both
sides may be ready for serious
mutual dialogue. however
limited the scope.

Mr Song Han-Ho, director-
general of South Korea's Office
of South-North Dialogue,
explaining his Government's
position yesterday, said he
believed North Korea’s, willing-
ness to pursue talks on economic
co-operation was related to
Pyongyang’s decision to open its
economy and attract western
capital.

By opening economic relation-
ships with South Korea and
reducing tension on the penin-
sula, Mr Song suggested, Pyong-
yang hoped to create a more
favourable climate to attract
foreign capital.

.

North Korea went to great
trouble in late September to
meet South Korean conditions
for the delivery of flood relief
goods through the Red Cross.
“ Clearly, the North wants to
get something going,” one
analyst said.

. South Korea too has wel-
comed the talks and the
possible change in North
Korea's attitude. But suspicions
run deep.
South Korea is afraid North

Korea may be using the taiir$

as a device to improve relations
with the U.S. or Japan.
Mr Song said it would be

“ counter-productive ” for the
development of North-South
dialogue for the UJ5. to open
trade or other relations with
the North prematurely.
When Japan lifted diplomatic

sanctions against North Korea
last month, it cited the North-
South dialogue as one reason for

' the decision.
Mr Song said that South

Korea would propose that trade
between -the two sides precede
the establishment of joint
ventures.

China to slow industrial growth, says 7han Can to

Zhao Ziyang

PEKING — China will put a
brake on its high industrial
growth as it moves into • a

.

period of drastic urban econo-
mic reform, according to
Premier Zhao Ziyang.

He told Mr Cyrus Vance, the'

former U.S. Secretary of State,
that expansion would not drop
below 7 per cent a year but the
12 per cent rate expected this
year would probably not be
sustained, the official China
Daily reported.

“ We don't require such . a
*

high speed of growth during'
the seventh five-year plan -

(19S6-90),” Zhao told Mr
Vance, who is visiting China at
the head of a big U.S. business
delegation.

The Government has already
given a broad outline of the
nest plan which is meant to
consolidate recent gains in
growth.

Zhao qualified earlier pre-
dictions by Deng Xiaping. the
Chinese leader, that the reforms
would be completed in at least
five years.

Major targets were expected
to. be achieved in about five
but reform of the country’s dis-
torted price, banking and mone-
tary systems would take longer
he added.

Last month, the Communist
Party authorised sweeping
changes which aim to emanci-
pate China's industrial and
urban economy from stifling

state control.

China must turn in a growth
rate of at least 7 per cent a
year on average until the end
of the century if it is to achieve
its goal of quadrupling output
by the year 2000.
The Government has pin-

pointed prices as the key to
reform of the whole economy
but has said that to bring
China’s price differentials Into
line will be a complicated task
There has already been con-

cern among dry workers with
fixed wages that many prices
will rise.
But Zhao said that if reforms

were gradual, with the money
supply in check and consump-
tion levels held within produc-
tivity limits, uncontrollable in-

flation could be avoided.
The Government is still wor-

ried by its relatively low re-

venues and high subsidies to
agriculture which effectively
absorb the real cost of food
to the urban consumer. The
reforms are intended to solve
the problem.

" We are more confident than
we were in 1980. What we were
worried about (then) was
energy. However, major energy
production, such as coal and
oil, has been satisfactory,”
Zhao said.

China has already success-
fully applied more open econo-
mic policies to its agriculture
which have resulted in several
years of bumper harvests.
Reuter

Work begins on Seoul
1985 austerity budget
BY OUR SEOUL CORRESPONDENT

THE South Korean National
Assembly's budget-settlement
committee has begun delibera-
tions on a proposed 1985
austerity budget •

Government officials have
indicated that they would have
preferred to freeze spending
for a second year, but have con-
ceded that this would have put
unacceptable strains on defence,
education and local govern-
ment

Nevertheless, the current pro-
posals remain very tight indeed.

It is being proposed that
expenditure will grow by 9.7
per cent to around Won lLdOObn
(about fllbn), but, taking
account of the estimated
2 per cent GNP deflator, the
overall budget is planned only
to match the projected real
growth in GNP of 7.5 per cent
At the same time, the Govern-

ment expects economic growth
to lead to an 1L9 per cent
Increase In total revenues,
reaching Won 12^00bn.
The resulting surplus will be

used to offset deficits In ' the

government's special accounts,
which include price support for
farmers and subsidies for the

. national housing fund.
The unified budget will nearly

be In balance, with a projected
deficit of only Won 10.5bn. A
senior official of the Economics
Planning Board said it was
designed with two purposes in
mind: to obtain price stability,
and allow increases in the
money supply to flow into the
private sector.

In previous years, a budget
deficit has been a major con-
tributor to increases in the
money supply, and rather than
have to choose between inflation
and resisting the flow of money
to private businesses, the
Government has chosen to limit
its own spending.
Defence allocation, the largest

single budget item at Won
SB25bn. will grow by 10.8 per
cent, capturing a 5.5 per cent
share of GNP. This is lower
than the 6 per cent share of
GNP that has gone to defence
over the past decade.

Secret ballots brought in for choosing party leaders
BY MARK BAKER IN PEKING

THE Chinese Communist Party
has begun introducing secret
ballots and qualification rules
for selecting senior party
leaders.

The new system is designed to

ensure the appointment of
younger, better-educated and
more talented officials and is

promised to curtail the old
system of back-room nomina-
tions for the top jobs.

The party newspaper. People's
Daily has hailed a$ a democratic
breakthrough the first election
by secret ballot of one of

China's 27 powerful
.
provincial

party secretaries.
In a front-page story yester-

day, the paper said the experi-
mental reform had been a -great
success and would be introduced
in other parts of the country.
The new secretary in

Northern Shanxi Province was
chosen after a series of three
ballots among 300 cadres
throughout the province.
Under guidelines set out by

the party Central Committee in
Peking, the position was open
to cadres aged between 50 and
60 who were graduates, who
had a good political record and

who had demonstrated leader-
ship qualities.

Nominations for the position
were made in the first ballot. In
the second and third polls, the
number of . nominees was
reduced from 13 to six before
a former provincial vice-
governor, Bai Jinian, emerged
as the most popular candidate.
The secret ballot election is a

major departure from the pre-
vious system under which local
officials were simply appointed
by the Central Committee.
The Central Committee

retains the power of endorsing
the appointment and has said

that the system of appointment
by 11

personal recommendation M

should be encouraged in some
places, especially when talented
officials are being stifled.

The People's Daily has indi-
cated a determination by the
authorities to curtail some of
the past abuses of political
patronage in the distribution of
senior party posts.

“This election has provided
a very good experience In the
reform of the cadre system and
the strengthening of our leading
bodies," the paper said.

“This will help the promo-

tion of educated and able
cadres and prevent the
possibility of a leader choosing
his own favourites.

M
It is important when select-

ing cadres to pick not only
those, who are deferential
towards their superiors, but
also those who care about the
interests of the people.”

People’s Daily said party
officials involved In the Shanxi
elections had resolved that
“ free voting is the embodiment
of the democratic practices in
the party's life. This conforms
with the principles of Marxism.”

re-open

Shanghai

exchange
China’s biggest industrial and
export centre, should reopen
its stock exchange to attract
funds for economic expansion,
the Shanghai's newspaper
Liberation Dally says.

Hie paper carried a front-
page article headlined,
" Shanghai should be bold
enough to set up a stock
exchange." Shanghai's former
stock exchange was closed
after the 194§ Communist
Revolution.

Since 1949, most businesses
and industries have been
state-owned and operated. In
reforms adopted on October
20 by the Government,
centralised control on enter-
prises was relaxed.

The report did not, how-
ever. define the role of future
stockholders in Shanghai.
Deng Xiaoping, the Chinese
leader, has said state owner-
ship of indnstry will remain
the cornerstone of his policy,
bat he is making room for
some private enterprise,
especially small businesses.

"New York, London and
Tokyo all have stock
exchanges, the report said.

u
It is quite reasonable and

necessary for a big city like
Shanghai to set up a stock
exchange

AP

Acontinuingcommitment
tothe farmer.

Israel set* *

for pull-out

talks today
By David Lemon in Td Aviv

NEGOTIATIONS on a with-
drawal of Israeli troops from
Southern Lebanon are due to
resume at the frontier town
of Nakonra today.

This follows Israel’s deri-

sion to release three South
Lebanese Moslem leaders
whose arrest last weekend
led Beirut to suspend the
talks.

Hie Lebanese Government
yesterday announced resump-
tion of the military-level talks

after intensive efforts by
United Nations and UA
officials to resolve the crisis

which halted the talks after
the first meeting.

Israel said initially that it

would only release the Shi’ite

leaders iff the Amal militia

if the Shiites undertook to

halt, their attacks on the
Israeli occupation forces.

Jerusalem has now climbed
down, acknowledging that
only by releasing the
prisoners could It get the
talks - restarted.
In what appears to be a

compromise between . the
Lebanese demand that all

the detainees be released and
Israel's earlier refusal, three
of the four men arrested In

Sidon last Friday were
released yesterday.

Mr Mamabond Fakib. whom
Israel claims is the Amal
leader In Southern Lebanon,
Is still bring held for inter-
rogation, officials said. They
denied reports from Beirut
that he is to be released soon.

More than 500.600 Shi’ite

Moslems live under the

Israeli ocespatlon of Southern
Lebanon. The negotiations

are to concentrate on the
arrangements for policing

Southern Lebanon after an
Israeli withdrawal which is

expected to take six to nine

months,

Israel is insisting that the

arrangements must ensure

that Palestinian guerrillas

will not return to Southern
Lebanon and use it again as

a base for launching attacks

on Northern Israel.

Philippine

opposition

leader killed
By' Emilia Tagaza in Manila

ANOTHER Philippine opposi-

tion figure was shot dead yester-
day, less than a month after the
fact-finding board that investi-

gated the assassination of Mr
Benigno Aquino published its

findings.

.Mr Cesar Climaco, 68, opposi-
tion mayor of Zamboanga City
In the Southern Philippines, was
shot in the head by a lone gun-
man who then escaped.

Mr Climaco ran under the
opposition banner during the
National Assembly (parliament)
election last May, but never sat
In the sessions.

He refused to take his oath
as assemblyman, saying the
National Assembly would
merely be a rubber stamp for
President Ferdinand Marcos. He
would only sit in the assembly
once Mr Marcos gave up his
emergency law-making powers,
he declared.

Meanwhile, the Aquino
murder inquiry was further
stalled yesterday when most of
the members and lawyers of the
fact-finding board refused to
participate in a preliminary
investigation being conducted
by the Tanodbayan (Ombuds-
man).
.Only the panel chairman, Mrs

Corazon Agrava, and the panel’s
deputy general counsel, Mr
Francisco Villa, are willing to
heed Mr Marcos* order to assist
the ombudsman.
The general counsel, Mr

Andres Narvasa. said the
ombudsman should call on the
board and its legal panel only
when it wants to clarify points
in the board's reports, and only
after the ombudsman has
studied the -reports himself.
The board issued two reports

both concluding that the mili-
tary conspired to assassinate Mr
Aquino. The majority report
named 25 military men it said
had taken part in the conspiracy,
while the other report specific-

ally exonerated the armed
forces chief.

The ombudsman must now
determine if there is enough
evidence in the Aquino case to
warrant filing of criminal
charges in a civil court.

BP in Mozambique oil hunt
BY IAN HARGREAVES

BRITISH PETROLEUM has

become the fourth oil company

to join the search for oil off

Mozambique.

The Mozambique Government
said that following a recent off-

shore bidding round. BP had
agreed to join Empress*
National de Hidrocarbonetos de
Mozambique, the state oil

company, -in exploring a 10,000

square kilometre block in the
country's southern offshore

area. Two wells were drilled in

this area prior to independence
in 1975.

Last month. Standard Oil of

Indiana agreed to explore the
Zambesi Delta area of central
Mozambique. Shell and Esso are

looking for oil in the Rovuma
River basin in the northern
part of the country.

From the very dawn of
mechanised farming , the products
of International Harvester have
led theway to progress.

Over the past 150 years, no
other company in the world has
brought so much innovation
or has created so much tangible

improvement in the growing oE
man's food supply.

Ibday. the commitment
is even stronger. Our tractors and
combines are making greater

contributions to farm productivity

than ever before.

And our products get better

everyday. With 150 years of
experience,weapplyourgrowing
fund of knowledge in apolicy of

constant improvement

That has been a guiding
principle ofthis companyfrom the

first modelofthe McCormick
Reaper to today's most advanced
IH tractors ana combines.

And since we are who we are,

we have built the most informed,

experienced and rdiable dealer

organisation you'll find anywhere
in Europe.

So, when you visit one of.

our dealers, you will see the many
ways in which we honour our
continuing commitmen t to the
fanner:

INTERNATIONALHARVESTER
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UK exporters urged

to update collection

of payments in Italy
BY ALAN FRIEDMAN IN MILAN

BRITISH exporters facing pay-

ments delays ip Italy are urged
to make more effective use of

electronic funds transfer
systems and other banking
channels.

Slow payments have been one

of the principal factors dis-

couraging British companies
from doing business In Italy.

The report, drawn up by
British diplomats in Italy, says
that in recent years payment
terms have ranged from six to
12 months from date of delivery
to Italy. This, according to one
senior British diplomat, has
caused large numbers of UK
companies to abandon hopes of

penetrating the Italian market.

The overall UK market share
of Italian imports has been con-
sistently poor in recent years

and is still less than 4 per cent.

The record is somewhat better
if UK oil exports are sub-
tracted. This contrasts with
West German sales to Italy,

which last year totalled nearly

16 per cent, and French sales

of just under 13 per cent of

the total. Both countries are
thought In be more patient in
their approach to delays.

The document quotes British
bankers based in Italy suggest-
ing that UK exporters would
improve their prospects of

obtaining prompt payment by
opening an external collection
account with

.
either the

affiliate of a UK bank or with a
major Italian correspondent
bank.
The study notes that "prompt

payments can never be abso-
lutely ensured " but stresses
that if exporting companies
were to adopt the system of
collection through banks they
could at least be notified imme-
diately if payments axe
delayed. The overall terms of
trade, the terms of sale agreed
between exporter and importer
and the erratic Italian post#
system all affect the issue of
prompt payments.
The use, however, of bank

collection accounts and faster
communications could "go a
long way towards securing pay-
ments on due date."

Banker calls for easier

credit for Venezuela
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

VENEZUELA will need easier
access to trade credit to faci-

litate an expansion of imports
as its economy recovers, Sr
Gustavo Manuret, president of
the leading Banco Mercantil
said in London yesterday,
Sr Max-turn said his country,

which recently concluded an
agreement in principle to re-
schedule $20.75bn of commer-
cial bank debt, does not need
an immediate infusion of credit
“ but from a technical point of
view the development of credit
lines will be important for the

future development of Imports."
In tiie past Venezuela lias

done much of its import financ-
ing on an open account basis
which does not involve bank
credit, but it would like to
switch its attention to trade fin-

anced by bank letters of credit.

Sr Maturet, who is leading a
delegation of Venezuelan bank-
ers on a visit to London spon-
sored by the Council on Invis-
ible Exports, forecast that Vene-
zuela's imports would rise

slightly this year after slumping
to $8.7bn from $12.6bn in 1983.

Eximbank of

U.S. reports

deficit

of $343m
WASHINGTON — The U.S.
Export-Import Bank reports a

net loss of $343m in the year
ending last September 30, up
from $24 Trn « year earlier.

Although the U.S. export

credit agency is forecasting a
pick-up In Its lending activi-

ties, Eximbank officials said

they expect there will be net
operating losses again during
the current, fiscal year, and
perhaps for several more
years.

• ** Three years ago, we were
borrowing money at around
15 per cent and relending it

at 7J-8J per cent,” said Mr
William Draper, the bank
president.

In recent years, the bank
has Increased its lending
rates to bring them more into
line with market rates. The
UJS. also negotiated agree-
ments with other industrial
nations to set higher mini-
mum rates for offidaQy-
backed export financing
arrangements.
Bat Mr Draper said the

heavily - subsidised interest
rates offered by export credit
agencies in the (ate 1970s had
locked the Eximbank Into a
situation where It would be
incurring operating losses for
a number of years.

The bank said its direct
loans to foreign borrowers
for the purchase of u.S.
exports totalled |L47bn in
the year ending last Septem-
ber 30, ap from 9845m a year
earlier.

In addition, the hank's loan
guarantees totalled 57-Ibn in
the 12 months compared with
$8.5ba a year earlier.

. The higher figure for 1983
Included a 9L5tm facility for
Brazil.

Indonesia was the third
biggest borrower last year,
with a total of IlflUm In
loans followed by Egypt with
9155.7m.
Agencies

Frank Gray reports on the city’s growing commerce with China

San Francisco’s China link
THIS WEST coast city is talcing
advantage of the Peking Govern-
ment's trade liberalisation poli-

cies in order to strengthen its

position as the most important
gateway in the Americas for
trade with China.
San Francisco's ties with

China, inherent in its large
ethnic Chinese population and
its geographic location, have
grown dramatically in recent
years as the city has served as
North America’s principal stag-
ing post for numerous Chinese
trade missions and sales drives.
At 160,000, this population has
more than doubled since the
late 1960s.
Chamber of Commerce officials

point out that numerous consul-
tancies specialising in Chinese
affairs have been set up in the
city in recent years. Most of
the city's major banks and
other international institutions
now have departments with
expertise on doing business in
China.
The fact that San Francisco

has long claimed to be a sister

city of Shanghai was a factor
in a trip to China, South Korea
and Hong Kong taking place
this week and next by Mayor
Dianne Feinstein and 14 civic,

trade and business officials.

It is the third trip to China
in six years for the mayor.
Shanghai is a key stop tins

week, where she will ask the
Chinese port city formally to
establish its U.S. trade head-
quarters in San Francisco. The
mayor has already visited
Peking where, earlier this week
she met Premier Zhao Ziyang.
Other stopovers include Hong
Kong, where, this weekend, her
mission meets with the
Governor, Sir Edward Youde,
and Seoul.

“ San Francisco is a leader in
Pacific Rim activities, and this
trip will help us to strengthen
that role,” she said before her
departure.
The visit follows several

recent trade accords between
Chinese regions and agencies
and San Francisco aimed at
boosting the bilateral trade link.

The province of Guangdong
has signed an agreement to set

up China’s first regional trade
mission in the Americas. The
agreement calls for Guangdong
to establish a permanent trade
centre in San Francisco com-
plete with a diplomatic-level

delegation that will be
empowered to negotiate trade
deals.

A property site has already

been selected and the full

mission is expected to be set

up early next year, say city

officials. The Guangdong office

will add to more than 70
consular status offices already in

San Francisco.

The San Francisco Port
Authority has also signed a
four-year agreement with the
Shanghai office of the China
Ocean Shipping Gompany
(Cosco) to expand freighter

services between the two ports.

Casco began sporadic services
in 1981, but under a new agree-
ment it expects to begin
regularly scheduled freight

Austrians

to curb

to East

Ms Feinstein: trip to China

services when it 'takes, delivery
of new freighters now under
construction in West Germany.
The flow of goods so far

indicates tixe nature of China,
trade. Incoming goods have been
raw materials, such as cotton,

foodstuffs, rattan furniture^ rugs
and basic hardware goods. Out-
going materials have mainly
been heavy industrial equip-
ment, says a port official.

Hong Kong to

have shipping

register
HONG KONG — Hong Kong’s
governor. Sir Edward Youde,
said yesterday that the Sino-
British draft agreement on the
colony's future provides for the
establishment of an independent
shipping register after 1997.
Shipowners said his com-

ments were a clarification of
tfae accord's references to ship-
ping and were the first official

indication that the territory
would be allowed to operate an
independent register after
Hong Kong is returned to China.
Some local shipowners have

expressed concern because Hong
Kong’s gristing shipping
register Is under British
authority. In recent weeks, they
have pressed for the immediate

tablishment of a Hong Kong
register. AP-DJ
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Aktiongesellschaft
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Dresdner Bank
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Bergen Bank

Chemical Bank International
Limited
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ChMlt Commercial de France

Datura Europe Limited

DGBank
Deutsche Genossenschaftsbank

Drexel Burnham Lambert
Incorporated

Fuji International Finance
Limited

Goldman Sachs International Carp.

Hesslsche Landesbank
- Girozentrale -

Industrlebank von Japan (Deutschland)
Aktiengesellschaft

Kleinworti Benson
Limited

Landesbank Schleswig-Holstein
Girozentrale

LTCB International

Limited

.

Merck, RnckiCo.

Samuel Montagu&Co.
Limited

Morgan Stanley International

Norddeutsche Landesbank
Girozentrale

Sal. Oppenheim jr.& Cre.

PK Christiania Bank (UK)
limited

Smith Barney, Harris Upham&Co.
Incorporated

StraussTurnbull8Co. Limited

Trinkaus & Burkhardt

S. G. Warburg & Co. Ltd,

Credit Suisse first Boston
Limited -

Salomon Brothers Internationa]
Limited

Union Bank of Finland Ltd.

Atlantic Capital

Corporation

Banca Commercials Italians

Bank Leu International Ltd.

Banque Gdndrala du Luxembourg S.A

Banque de Itfauflfaa, Schfumbarger, Mallet
Barclays Merchant Bank
Limited

Bayerische Landesbank
Girozentrale

Berliner Handels- und Frankfurter Bank

Citicorp International Bank
Limited

Copenhagen Handelsbank

CrMlt Lyonnais

Den narske Creditbank

Dillon, Read Limited

EnskJIda Securities
Sfcandinavlsfca Enskifda Limited

Genossenschaftnctie Zentralbank AG
Vienna
Hambros Bank
Limited

Hill Samuel & Co.
limited

tatrtutc Bancario San Paolo dl Torino

Krediefbank N.V.

Lehman Brothers International Inc.

Manufacturers Hanover
Limited

B. Metzfer ooeL Sohn&Co.

Morgan GrenfellA Co.
Limited

The NIkko Securities Co. (Europe) Ltd.

ftsterreJchische Lfinderbank
Aktiengesellschaft

Orion Royal Bank
Limited

Privatbanken A/S

SocWti Gdn6rata

Svenska International
Limited

Union Bank of Switzerland (Securities)
Limited

Wsstdeutscha Landesbank
Girozentrale

Yamaichi International (Europe)
Limited

Taiwan accepts Siemens tender
BY BOB KING IN TAIPEI

THE TTWAN Government has
decided to award a multz-
milUon-doUar contract for tele-

communications switching equip-
ment to Siemens of West Ger-
many in the face of enormous
controversy over the German
company's bid.

The Central Trust of China,
which awards contracts on
major government procure-
ments, gave Siemens the nod
despite rfairriK of dumping front

other multinational participants

in the tender and despite un-
certainties over how the equip-
ment will be valued for tariff

purposes.
The tender, for 90,000 lines

of mobile digital telecommuni-
cations exchanges, was first let

by the Telecommunications
Bureau more than a year ago,

but was Later withdrawn. When

the bidding was reopened last

March, Siemens lowered its bid
by about a half, from roughly
$30m to $14.7m, prompting
cries of fool from othe partici-

pants, who Included ITT and
GTE or the U.S„ and L. M.
Ericsson of Sweden.

Siemens justified its drastic

price cuts by saying that it had
removed " promotional costs

H

from Its original bid.
Taiwan customs most srtiil de-

cide whether to value the
Siemens equipment at its fair-

market price or at the value
of the contract.

• Ford of the U.S. plans a
$40m expansion of its invest-

ment in Taiwan that will enable
its local affiliate. Ford Liu Ho,
to begin exporting small cars
within two years.

The exports will mark a first

for Taiwan. Local assembly
operations, which include joint-

ventures and. technical co-

operation with such
.

multi-

nationals as Nissan, Honda,
Renault and Peugeot, have tra-

ditionally taxgetted -their out-

put at the local market only.

A proposed venture between
Toyota of Japan and several
Taiwanese companies, which
was to have exported as many
as 150,000 small cars a year,

fell through two months ago
when -the Taiwan Government
and Toyota failed to resolve dif-

ferences over export
,

ratios and
timetables fur technology tms-
fer. . •.*.-
Ford will expand its produc-

tion from roughly 40,000 care a
year to 90.000 by May 1988.

Of tills total, 80,000 care a year
will be exported.

Romania offers to instal Tay engines
ROMANIA is stepping up its

bid to buy for itself Rolls-
Royce’s newest aero-engine, the
Tay, by promoting sales of the
Tay elsewhere in the world,
David Buchan writes.

The Romanian aircraft indus-
try was the first to want to put
Tay engines on to BAG One-
Eleven jets, which it has been
building since 1978 in coUabor-.,
atltra with the UK. But It has

now offered to install Tay
engines on One-Elevens owned
by developing countries which
might not have the industrial
Skills to do this.

Some Middle East owners had
already shown Interest in
Romania doing engine changes
for them, according to Mr
HOreea Costescu, marketing
director for the Rombac pro-,

ject, which is. building .One-

Eleven airframes under licence

from British Aerospace (BAe)
and Spey engines tinder licence

from Rolls-Royce.

Senior Rombac executives aay
their negotiations to hoy, and
eventually make under licence,

the Tay are "just at the begin-

ning.1 ’ They claim both their
UK partners " are interested in
the deal." >' V , :

-

By Patrick Biuki bt Vt«m'

AUSTRIA WILL prosecute

companies ;and individuals, re-

exporting goods ' without the
approval of the. /company or
country of origin in.'a movoto

.

curb exports ot sensitive
,
tech-

nology to the East\Wtoc.__; y-
Until now, tim -muy penalty

imposed on a company'-, known
to have violated, 'tradeJ restric-

tions by reexporting, imparted
.equipment without prior agrees

meet from the country of origin

was to deny the --company
another import licence.
The new rule to be todtided

a& an amendment tnAustria’s
-trade law by the e»d«f tJ«fy»ar

p

was mmounqed- yesterday by
Herr Leopold Gratz,; the Foreign
Minister, who described the
move -as an “ autonomous
Austrian decision” which',had
not been negotiated-with any
other country. . .. i‘ -

But it. wifi Ro. somq way to
appease theM which had put

td
<

!tigh^
up controls over. -export? of
sensitive technology. -Ybe U-S.
Administration has repeatedly
cilaimed that lack of controls in
Austria allowed sensitive equip-

-

merit to : tie tramfferoed with
-
'

impaxdtyjto (he .East bloc.
Under the amended law, the

TrudeMtitiatry wtlHs&ueimport
certificates, io companies feat
require them In order to:get an
export Hcenee from fife country
from which-the goods are being
purchased:^ The ministry wttl
then be resbonsffife fotrensarfng
that conditions set up-under the
Import Itoeabe -**». adhered to

Saudis cot o3 ba^nit
; f

bsrsoo^oob/i; V*
SAUDI ARABIA is curronfly
producing 3.6m barrels of oR a
day, 509.000 _ barrels less- than
last October, Sheikh. Ahmed
Zald Yama.nl, the Kingdom’s
Oil Minister, -Said in Riyad
yesterday, Maurice Bamuefaon
reports.

In an Interview with AD-DJ,
the Saudi Minister also said that
the October 29 agreement by
Opec members' V to . cut their
overall production ceiling from
17.5m b/d to Ifim b/d appeared
to be effective in holding world
oil prices.
Spot prices for Saudi and

other Opec crudes could rise

“well, above-” their official

levels before Opec^ next meet-
ing. scheduled forDecember 19.

d Opec .could then return to
e

.
17.5m b/d ceiling.

• TV- «...

Budgeting,Forecasting, Leasing, Returns,
-inseconds insteadofdays. /

In the high flying world ofbusiness, time
is money. Arid the time you spend chi

your figurevroric couki be costing you a

[ya
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With a Hewlett-Packard 12Cinyour
hand, you can have the figures you need
instantly—becauseHP 1ZC is a

professional cakadator pre-programmed
to let you solve yoor budgeting, tax and
investment problems literally in seconds.

Now you can skim over the paperwork

you used to plough through, witii no
waiting ter your specialistdepartment
The figures are in frontofyou.

Automatically.

And that's not alL HP 12G has features

matter of touchy a few buttons,

even apre-programmed calendar.

And & you need to make a
decision, you canmake it in <

After all, you have already seen the
bottom line—right there in the palm of

your hand.

AH ffie answers you will

ever need.

HP12Cis
programmable as
well—so you can use
it to give you the

answer to any
specialised calculation

you might need. That
means statistics and
personal finance are staple

too. There is a fullprogrammanual—
so the most advanced calculations are
simplified. like all professional

calculators from the Hewlett-Packard
range, HP 12Chas a continuous
memory. It remembers evenwhen you
turn off—soall your'data and programs
can be stored safely and securely.

Hewlett
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and send theermponbdow,andwewill .

andhow it can
help you.
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Have you any idea
what would happen to the

Space Shuttle if it

couldn’t land in the United States?

V

V

V

/A

The US Space Shuttle, having proved a

great success in early test flights, is now
capable of taking major commercial
payloads into space.

So far, too, every landing has gone
»**’| smoothly.

But what if Edwards .Air Force Base in

j

California and the White Sands Missile

I Range inNewMexico and Cape Canaveral

.

1 had weather problems? What if the Shuttle

| were forced to land outside the United

f'i States?

Questions like these now have an
answer.

A back-up landing site has been estab-

lished at Dakar, Senegal, and the naviga-

tional ground station contract has been
awarded to ITT Avionics.

A similar navigational system, called

TACAN, has already been installed by ITT
at Kennedy Space Center, Florida, provid-

ing distance and directional information to

suitably equipped space craft to a distance

of300 miles.

The space applications of TACAN are
no more than the logical development of
the two hundred ITT TACAN installations

around the world, which are used by
American and NATO forces’ aircraft, by
NASA andby 15 other countries.

Once more, ITT technology is leading
the way.

This time into outer space. And back

of300 miles.
the ideas that helppeople.J

ITT isa European leader in a number ofvital technologies and services. These include telecommunicationsand electronics for business and consumer products;
automotive and industrial components; insurance and finance; publishing and Sheraton hotels. ITT European Headquarters, Avenue Louise 480, B- 1050 Brussels, Bel^um.

ITT
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Scargill’s will to win rallies his miners
BY JOHN LLOYD, INDUSTRIAL EDITOR

MR ARTHUR SCARGILL, presi-

dent o£ the National Union of Mine-

workers (NUM), attended a lunch-

time meeting yesterday after his

rally in South Wales the evening be-

fore and in Birmingham last night

Anyone other than Mr Scargill

would have been depressed.

Behind the miners' welfare dub

where the meeting was held, in the

Staffordshire village of Rugeley in

the English Midlands, the cooling

towers of a power station poured

steam into the sky. From Lea Hall

colliery, nest door, coal shuffled

along conveyors into the maw of its

boilers. In front of the dub National

Coal Board (NCB) trucks whined

downhill in low gear, carrying more
coal into the station from an open-

cast site.

The NCB says 90 per cent of Lea
Hall's 1,700 miners are working. Mr
Tom Gilian, one of the two lonely

pickets at the colliery gates, reck-

ons 200 are striking - “the hard
core." This is a-working area.A visit

from the NUM president with Mr
Peter Heathfield, the union's gen-

eral secretary, is a rare occasion.

The two had just come from
South Wales where they sat before

about 5,000 Welsh miners and

watched Mr Norman Willis, the

general secretary of the Trades
• Union Congress, being howled into

inaudibility for condemning vio-

lence. They had heard the latest

back-to-work figures on the radio of

the NUM Rover car as they were

ferried north. They ignored, it The
will of the leadership now seems to
be all. They have put their faith in

their ability to hold the line by
sheer force of oratory.

Mr Scargill’s speech must be as
familiar to ftinfi as 3 wwtoriian’g pat-

ter. "The coal board has lost £4.5bn

and 68m tonnes of coal ... do you
want to lie down and let them dose

your pits, or stand and fight to save

them? ... if you’d listened to me two

years ago (when he called unsuc-

cessfully for a national strike) yon
wouldn't be in this position now."

Yesterday’s peroration was:

"When ftis dispute is at an end;

when we’ve won the fight; when
we've won the struggle for the

union; the honour wifi belong to

you. You will go bad: to work in the

knowledge that you've been privi-

leged to be part of the greatest vic-

tory of modern tiroes."

The audience clapped and
cheered and some began a ragged

chorus of "We will win."

FLY
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CATHAYmeiFic
FOURTIMES
WEEKLYFROM
FRANKFURT
TOHONG KONG.
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Every Monday, ^fednesda^ Friday and Sunday

a luxuriously appointed CathayPacific 747 leaves

Frankfurt forHongKong.
Our unrivalled in-flight service, roomy seats and
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refreshed and readyfor work.

Unless,ofcourse, you choose to staywithusand fly

to one ofour nineteen other ports of call in the Ear East

and Australia.

Ones you have conducted your busincss, weH fly

you home in the same sumptuous comfort that has twice

won us the tide,*BestAirlineToThe EarEas£t

Our flights leaveHongKang everyTuesday

Thursday, Saturdayand Sunday.

Our new service is operated in conjunction with

Lufthansa, offeringyou a daily service from Frankfurt to

and from the business centre oftheEast

For further details contact Cathay Pacific Airways

Ltd, Feuerbachstiasse26, 6000 FrankfuitTMainL
Tel: 069/720900.

tEaeaitiTc'Bnd Magazine Sbitcjl

The SwireGroup fiH

.

Union pledged

to defy law

over car strike
BY DAVID BRINDLE AND ARTHUR SMITH

THE TRANSPORT and General

Workers* Union, Britain's largest

trade union, yesterday placed itself

in direct conflict with the Govern-

ment's Trade Union Act 1984.

Leaders of the union made clear

their intention to defy a High Court

order to withdraw a strike call to

members employed by Austin

Rover until a secret ballot has been
nnHi»r the terms of the Act.

Mr Moss Evans, the union's gen-

eralsecretary, called a press confer-

ence to arr*™ 1"*** that the Austin

Rover strikers had official backing,

that the union was aware it could

inmr “punitive" fines for saying so,

and that he had no intention of
«agning any cheques to pay such
fines.

The unions defiance came as
Austin Rover claimed further evi-

dence that fee eighbdayold pay
strike was crumbling. The company

car production had resumed at

its Longbridge plant at Birming-
ham after 1,100 workers caressed

picket lines there.

According to the company more
than one-third of its 28,000 hourly-

paid workforce was at work, 11 of

its 14 factories were working nor-

mally and there were two engine
assembly trades riming at Long-

bridge in addition to the limited

Metro production.

At the company's two assembly

plants at Cowley, Oxford, 1,000

workers reported for duty. This fol-

lowed events is foe High Court on
Tuesday when the Amalgamated
Union of .Engmeerfag Workers

agreed to a sevenpoml repudiation

of the strike.

In contrast, the transport union’s

finance and general purposes com-
mittee yesterday unanimously
pledged support for strike action ter

the union's 16,000 members at Aus-
tin Rover.

This could lead ta the Imposition

of a fine if, as expected, Austin

Rover goes bade to the High Court

next Monday with a contempt ac-

tion. Failure to pay any fine could,

in turn, lead to sequestration of the

union’s assets.

According to its balance sheet of

December 31 last year, the union
had net assets of £54Jm incTnding

£3.4m cash at bank and in hand.

Further court action may be
averted, however, if the other
unions involved in the dispute out-

vote the transport union and call off

the strike at a meeting of the Joint

national cammiUee tomorrow.

Austin Rover has offered its

workers a pay deal worth 7JB per

cent this year and 7.2per cent next
year.

Earnings outpace

increase in prices
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

LIVING STANDARDS of those in

work rose by 3 per cent in the year

to September, to official

figures out yesterday. They showed
that overage earnings rose by 6.4

per cent in the period, compared

with a rise in the cost of living after

tax changes of 15 per cent

The Department of Employment
estimated that the underlying rate

of jrwTWKR of average earnings, af-

ter adjusting for special factors in-

cluding the miners’ strike, was 7%
per <ynt The rise of earnings in

mnrnifefytnring industryW8S 9.1 per

rpnt
, with the underlying rise esti-

mated at 8% percent.

The continued-tendencyfor earn1

in^ to outstrip price rises is a wor-

ry for the Government In the long-

er term large pay Increases could

be inflationary. Next year, however,

the Treasury believes that compa-

nies will continue to absorb extra

wage costs by seeking higher effi-

ciency.

They believe this wiE result in a

slower rise in the number of jobs

available than would otherwise

have been the case. Figures from

the Confederation of British Indus-

try (GBI), also released yesterday,

show that average wage settle-

ments in manufacturing industry

have been tU. per cent
A majority of settlements re-

corded ter the CBTs pay databank

have been in the 4% per cent to 6%
per cent range, but a third were in

the range of 6!A to 8% per cent.

The CBI says that only 5 per cent

of pay settlements in manufactur-

ing industry since the beginning of

August have included agreements

for increased holidays.

This is lower than at the same
time in any other pay round and
compares with the 16 per cent of

settlements including holiday provi-

sions in the 1983-84 pay round. Only

3 per cent of the settlements re-

corded in the present round have

included a cut in basic working

hours.

Figures also show a farther accel-

eration in the rate of increase of la-

bour costs, with the rise in wages
ftnri salaries per unit of output to

the 12 months to the third quarter

of this year at 62 per cent
Thus compares with 42 per cent

in the three months to July and on-

ly 02 per cent in foe final quarter of

last year. British labour costs are

rising substantially faster than in

the twwIti competitor countries, not-
ably the UJ&, WestGermany and
-Japan.-

'

• Independent forecasters are tai-.

ing a more pessimisticview of Brit-

ish economic prospects than the

Treasury, an FT survey of 17 fore-

casts shows.

The average prediction of these

forecasters is that national output

will grow by about 3 per cent next

year, with inflation at 5% per cent

by the fourth quarter of the year.

The Treasury is predicting higher

growth at 3K per cent for next year,

with the inflation rate falling to 444

per cent by the end of the year.

In its antnmn statement on Mon-
day, the Treasury was also signifi-

cantly more optimistic about Brit-

ain's trading performance next

year. Its prediction of a CL5bn cur-

rent account surplus on the balance

of payments compares with a con-

sensus of £L4bn, although some
forecasters, notably Liverpool Uni-

versity and the broker Simon and
Coates, are predicting n surplus iof

nearly £3bn.

Details of the FT comparison of

forecasts will be published at the

end of the month when the latest

predictions from the National Insti-

tute of Economic and Social Re-
search and the CBI canbe included.

WORLD ECONOMIC INDICATORS
every Monday in the Financial Times

Nuclear

cover for

insurance
.stations

are ro longer insuredjaga^ dam-
ageorthe effects hfaccfienta, after

a disagreement between the- Cen-
tral Bairicify’GeMiatinS Board
(CEGfi) and the London insurance

The decision, wht&jananpted cri-

tical questions from JOfe'ftU meet-
ingof the House bfCommons Ener-

gy Committee yesterday, ;means
that the efi&msuring
itself against fberlsk dE damage to
its own instofiafious, mat against

anyrisk^i^ufytMtterpeppie or
its propertyin themteBtotan acci-

dent. - ;

Mr Fred Bonner, the board's de-
puty chairman, said the dndustty
had; an enceDmrt'ieeord bofo, on
safety • end plant mihteiaanee
which haftmaantlbeCEjGB and the
South of Scotland BectricSfy Board
paidlar^premimaseadiywwto
Kttie in return. !

,'; ; ; /.?.

.

THE UK MARKjsifar etectranic

equipment and romprawnts -will

grow from S18JRm --testvyear to

'S2&5ta'bjf iMBfcjrtfen ft wilt equal

West Genhany ax' the' biggest na-

tional market hi Western Europe,

according to a report by Born Elec-

tronics Publications. ' • •

:
The fftedysaysimihebasls td re-

cant trends British-based manufac-

turers : are uhhkefy: to -/ benefit as

much as overseas competitors. The
UK’s large, deficit ou trode. In elec-

tronic products may increase fur-

ther,-- "f
’ The repeat point* to an ^alarm-

ing* rise-in Britain’s electronics

trade deficit from Slbn fa 1979 to

S4dbn last year, {faring that time

tits UlPsshare Of this tetaldectron-

ics trade deficit of'Western Euro-

pean countries rose from 25 per

cent to 45 per cent

ERNST& WEHNNEY, one of the

world's leading accountancy firms,

resigned the £lim audit of Dunlop
Holdings. Its resignation follows

tbe appafetmefa of .Price Water-

house to take over tire audit and
sweeping- change* tax the Dunlop
board-

. The firm had audited Dunlop ona
jointbasis since the early 1920s and
had been sate auditor since 1972.

Price Waterhouse has been re-

newing podep’s capital structure

and operations since the beginning

of 1983. Dunlop hopes to announce
a capital restructuring in the next
fewweeks.

AT^J&ST fffSznwas invested in

fficT^overiunentfa Business Expan-

sion Scheme fa 1983-84, Mr John
Moorer Ffaanrifil Secretary to the

Treasury, ,sa«L - •

The money had come from about

1<L006 individual investors and well

overhalfoLfite-total wentt? “young
or very young start-ap companies.”

'Die scheme enafrlps individuals

to claim relief at‘ their top tax rate

for investment in irngnoted UK
trading companies,, provided the

shares are held for at least five

years..

DEMAND for tourist accommo-
dation fa London was bmng frus-

trated because of a lade of hotel ca-

pacity, Mr Jonathon Botflender,
a

leading tourism consultant, told a

London conference. •

• Latest B.T. Approved direct <Ba{

equipment * Supplied ana fitted
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"Is the Chairman aware
that his competitors

have increased their dividend

bv cutting their

enerov bill bv 10%?“

Financial Times Thursday November 15 1984

the competitor^ Energy Manager.

With a grant from our Energy

Efficiency Survey Scheme, he identified

ways of saving money by saving energy.

Energy use was monitored. Targets

were set.

Already, the benefits have showed

on the bottom line.

Woe unto his competitors now.

Hushed with success, he’s got his

Chairman’s backing for even more profit-

able measures.

True, they involve an investment

But one he expects to recoup with-

in 2 years.Thereafter, ofcourse,B it will

yield a return, substantial at B that,

year after year.

Small wonder that energy man-
agement is becoming such ah attract-

ive proposition.

As attractive, say, as committing

funds for developingnewproducts. Open-

ing up fresh markets. Modernising plant.

%ur shareholders may well agree.

To avoid potential embarrassment

at your next General Meeting, therefore,

we suggest you ask your secretary

to post off the coupon.

In return, we’ll send you all you
need to know abouthow to improve

your energy efficiency.

It should pay dividends.

i

Lift a finger.
I To:The Energy Efficiency Office, Freepost, L-/ RQ. Box 702,

I

London.SW20 8SZ. Please send me further information on how I can
|

make my company more energy efficient.

JobThle-

Company.

Address—

Postcode

.

Energy Efficiency Office <&>
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NOTICE OF REDEMPTION

To the Holden of

RICHARDSON-VICKS
OVERSEAS FINANCE N.V.

(Formerly’ Richardson-Merrell Overseas Finance N.V.)

B%% Guaranteed Debentures Due December 15, 1985

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of
December 15, 1970 providing for the above Debentures, 32,000,000 principal amount of said
Debentures have been selected for redemption on December 15. 1984, through operation of the

mandatory Sinking Fund at the redemption price of 1009% of the principal amount thereof,

together with accrued interest thereon to said date, as follows:

OUTSTANDING DEBENTURES OF PREFIX
THE FOLLOWING NUMBERS

“M" BEARING

4 1549 3247 6517 7362 8342 11395 12952 13604 14123 1472S 15833 16718 18085 18917 19457
8 1583 3249 5533 7367 8347 11401 12962 13M6 14128 14728 18848 16723 18095 18918 19462

92 JS85 3252 553* 7373 K348 11 402 12967 13806 14128 14727
109 ltte. 3257 6546 7385 8352 11406 12969 13609 14127 14738 . . .

111 1608 3260 5549 7395 83*3 11409 12971 13812 14148 14767 18862 16733 16109 1B9S6 19461
112 1811 3262 5552 7399 8389 11412 12973 13617 14149 14792 15887 16734 18111 18927 19483
117 1612 3269 6S5S 7401 8371 11425 129*2 13616 14152 14945 15882 16746 16118 18929 1M8S
124 1657 3271 8562 7402 8373 11426 12999 13823 14153 14949
125 1662 3381 5567 7405 838L 11427 13008 13635 14173 14953 _ _____
127 1681 3305 5571 7409 8383 11465 13008 13638 14174 149S7 15952 16762 18134 16942 19504
131 1883 3312 5708 7411 6383 11071 13(111 13627 14201 14902 15957 16787 18142 189C2 19508
133 1901 3383 5711 7413 8386 11673 13012 13639 14202 14967 15967 16771 18145 18861 19509
138 1904 3383 5781 7417 8401 11674 13017 13043 14204 14995 159T1 16781 18147 18063 1S51I
145 1909 3385 5792 7423 8402 11733 13018 13645 14218 13134 1S973 16782 18149 18985 19512
149 1917 3406 5795 7424 8409 11734 13028 13647 14323 15136 15974 16783 18153 10903 10518
1 S3 1918 8631 5001 74=8 8417 11743 13024 13648 14234 15I4S 16031 16785 18167 18990 19523
159 1931 3633 5002 7427 84=3 1173:1 13025 J36M 14327 l&SW 16033 38795 18169 19001 19524
107 1967 3638 5804 7433 8424 11782 130=7 13657 14339 15312 16036 10801 18208 190U2 19685
181 1969 3643 5829 7434 842S 1176T 13029 13688 14334 16218
196 1971 3845 5640 7438 8439 11789 13033 13667 14238 15337
199 1974 3047 .V548 7442 8433 11771 13034 13089 14245 16331
=03 1995 364B 5849 7445 M45 11828 1804= 23971 14247 15338 16083 26818 18228 10017 18531
=05 2000 3849 5W3 7453 8447 11X24 13045 13674 14248 15342 18085 16X23 1S223 19018 19S33
217 £138 3653. 5853 7457 8449 110= 13053 13681 14249 16245 16092 16824 18225 19024 1MM2
218 2124 3657 5869 7462 8453 11829 13053 13683 14353 35347 16099 16827 18228 19031 19545
£33 £134 3687 5874 7473 8460 11681 130G7 13685 142S3 IW4H 16102 16687 IB229 1S033 19547
334 3171 3862 5683 7474 8462 11803 13062 1389= 14257 15349 16104 16873 18333 19034 19548
=69 £233 3BK2 6924 7482 8469 11965 13085 13696 14383 15353 16105 17169 10284 19038 19553
271 22M 3995 8925 7405 mts: 1=001 13101 13699 14=09 16257 16100 17171 10=38 19042 19557
274 £242 3999 5927 7495 8483 12004 13104 1370= 14=74 15371 16109 17173 10246 19045 1
=03 =267 4001 6829 7501 84*S 12005 13108 13705 14261 15=01 16111 17174 18=52 19047 1
285 =83 4002 5931 7502 0495 1=009 13111 131178 14282 1S=B= 16116 17=71 18353 19053 18571
301 £385 4004 5934 7504 M99 13069 13112 13709 14383 15=85 16147 17374 18257 19067 19573
304 2331 4005 609= 7505 8601 1=096 13118 137=4 14=»S 15292 16153 17302 18302 ISffiO I

305 2399 4000 6117 76*9 8504 12099 131=3 13731 1(293 15329 1615? 17304 18324 19074 1

317 =403 4009 6138 7511 8B05 12102 13134 13733 14301 16331 16169 17308 18335 19081 1 _
318 =494 406= «I45 7317 6608 12105 13125 13734 14302 15333 10173 17309 183=6 1908= 1969G
333 3405 40H1 8148 7518 KM9 12108 131=6 13748 14304 15334 16181 17318 18327 19003 1959S
3=4 =406 4145 6153 7SS3 «51H 1=169 13127 13745 14305 15338 16163 17323 10333 1SO0S 19601
335 3409 4147 B]H3 7524 8523 12173 13131 13747 14347 15342 16163 173=5 10338 19095 19611
326 £453 4148 6167 7525 BS21 1=193 13133 13748 14348 15345 16185 17336 18357 19099 19618
327 S467 4149 6345 7XM 65=6 12195 13134 13T49 14349 15348 16199 17334 1836= 191UZ 19623
331 £469 4174 6347 75=7 8533 1=199 13138 13753 14367 15349 16202 17342 18347 19105 19634
345 =473 4=0= B34M 70=9 «M4 1=01 13142 13757 14.182 15353 10=00 17349 18371 19108 19636
352 2481 4304 6=52 7531 8581 13=04 13145 13763 14367 15357 16=09 17367 18385 IfilffiS 196=7
353 =4«3 4=09 6306 754= tOM= 1=06 13147 1TH9 14369 15363 16=11 17369 10392 10112 19629
357 =4X5 4=5 6.-109 7545 8599 1=11 13148 13773 14371 15367 16=12 17371 10401 19125 19631
361 2492 4236 6311 7548 8605 1=12 13149 13774 14374 15373 16217 17373 18403 19127 19633
400 2WM 4=2T 631= 7552 (K09 1=18 13153 13701 14381 15391 16223 17383 18409 19131 19838
462 2509 4234 6317 7553 8613 12223 13153 13782 14382 15383
481 £531 4=38 6333 7557 8617 12=4 1315? 13785 1439= 15385 _
482 2534 4=43 6334 7563 WIN 12237 13171 13795 14402 15447 16331 17392 18434 19149 1966S
493 2569 4347 £335 7567 8623 12=9 13173 13799 14405 15449 163*4 17395 18434 19153 1966=
599 2611 4=48 6339 7369 8634 13334 13181 13801 144(0 15452 16=38 17401 18492.19162 19669
601 2612 4=49 6353 7571 06=5 1=30 1311® 13804 14412 15453 16=43 1740= 18499 19169 1B671
602 SMS 42S7 6.153 7573 8827 1=342 13205 13808 14418 15460 16=47 17404 18504 19171 19681
£04 =645 4334 £173 7574 86=9 1=263 1=1= 1381)9 14424 15473 16348 17408 1861H 19173 19095
608 2647 4343 6403 7581 8631 1=67 33317 13812 14426 15482 16249 17411 18524 19174 1MB9
612 3648 4345 040S 7583 8634 1=9 13=3 13017 144=7 15493 16252 174 12 185X1 19181 19701
618 3649 4348 6501 7585 8638 12334 13=4 13818 144=9 15495 16=53 17473 10538 19102 19704
6=3 £757 4405 6504 7595 8645 12385 13=25 1158=4 14431 15502 16360 17474 18542 1919= 19705
6=4 =77) 4400 6509 TflOl 8653 1=393 13=7 138=5 14438 15504 16=87 17481 10545 19195 19724
eCS =773 4409 65*7 7608 8667 1=395 13339 118=7 1(44= 15505 16=69 17483 18547 19199 19728
6=6 £774 4411 1)573 7600 8669 12399 13=33 13KS9 14448 15523 16371 17485 18548 19=06 19727
627 £721 4467 6SK1 7811 8605 1=101 13=34 13833 14449 155=5 16=82 17492 18562 19209 19729
831 3725 4469 6647 7612 8704 1=4ft' 1=4= 13845 1445= 15526 16301 17533 10553 19225 19782
633 Sail 4471 G64H 7617 K705 1240M 13247 13048 14453 15529 1635= 17534 18567 19S36 19705
638 =01= 4473 6667 7633 N734 13409 13=40 13853 14457 15531 16353 17538 1SS89 19229 19702
643 2017 4474 6603 76=4 8736 12411 13=53 lWAS 14467 15533 16363 17553 18581 19233 19795642 2017 4474 06M2 7024 87=6 12411 13252 13W2 14467 15533 16363
645 2018 4538 6683 76=6 87=7 1341= 13=57 13867 14474 15534 16371
647 2823 4545 6804 76=7 8731 12417 13012 1386® 14401 15545 16374
MH 28=4 4548 6901 7631 8734 1=583 11065 13871 14492 15549 16381
657 2031 4693 6903 7633 8745 1=592 13=67 13881 14499 15553 1690
669 2030 47=6 £905 TttM 07(7 1=595 13369 13083 14501 15560 16383

13062 14467 15533 16363 17553 18581 10233
130*17 14474 15634 16371 17571 10508 19=34
13869 14481 15545 16374 17573 1059S 1924= 1
13871 14492 15549 16381 17S74 10595 10=47 1
13881 14499 1555= 16303 17631 19611 19349
13802 14501 15560 16383 17752 IMIS 19252

783 2847 4737 9945 ' 76:18 8852 1=599 1.1371 13883 145*13 15567 16392 17753 18617 19=60 1
7H3 2849 4733 H848 7649 0*457 1=604 13261 118x5 14568 15569 1*305 177E7 186=7 19389
834 Sttm 4799 0940 7653 |M69 1=605 13=83 13WC 14509 15571 16403 17762 1

8=6 2863 4808 6953 7657 8871 1=61= 13=99 13899 14511 15573 16404 17769 18642 _

831 2807 4809 6953 7662 8073 1=618 13301 139*11 1451= 15574 16405 17771 16657 1
833 2871 4811 70=9 7669 8074 1=6=3 1330= 13905 14635 15581 16467 17774 1687a 1
834 2881 4833 7038 7474 MMI 136=4 13304 13W* 14537 15409 16*69 17781 18641 1
845 208= 48=6 7117 7681 9003 136=5 13300 139(0
895 2803 4837 7133 7885 9004 12627 13312 13911

4063 71=4 7992 5005 12629 13317 13917
4871 7126 7695 BOOH 1=633 1:0=5 13923
4949 7127 7699 9009 1=831 133=8 13934
500= 7131 7702 9012 1=638 13327 13925

908 =918 5008

938
985 293. ___

3023 51=5 7153 7718
1073 3042 5136 7153 7725
1074 3057 5134 7157 77=7

14533 15612 16481 17702 18882 1
11 14547 15624 16482 17795 10683 1

~!iu* mu win irau ij?)7 14553 15635 16403 17799 18692
7126 7695 BOOH 1=633 1:0=5 13923 145S7 15036 16485 17803 18699
71=7 7699 901)9 1=631 133=8 13924 14565 156=7 16499 17804 18701 15
7131 7702 9013 1=630 13327 13925 14567 1663" —— : ~
-133 7705 MOH 1=045 133=9 13920 34573 1563., ... ..™, _
138 7708 9109 1365= 13331 139=7 14574 15634 16505 17838 18705

17004 18701 19008 19062
17009 18703 19309 19853
17834 18704 19318 19057

5123 7143 7709 0111 1=053 13334 13901 14581 15638
5124 7149 7717 9411 1=657 13342 13945 14583 15645

152 7718 94=4 1=669 1334S 13947 1459= 1565=
94=5 13»71 111347 13949 14595 15653
9436 1=673 13362 1396= 14599 15662

16505 17838 18705
16508 17845 18708 1
16509 17847 38711
16517 17853 1871
16525 17857 1871

_ 19345 19096
lOfB 3067 5195 71B5 7733 9431 1=674 13389 1395.1 14601 15073 16533 17901 10728 19347 19W4
1005 9071 5318 7195 7734 9433 126X5 13373 13967 14804 15674 16534 17904 18724 19349 19906
1099 3073 52=3 7=04 77.10 9452 1SB99 133*5 13969 14608 15*193 16538 17909 18T2S 19349
]I»I 3074 5=34 7=06 7745 9524 1=701 13399 13971 14633 15099 10548 17911 18737 19352
1106 4)100 6=5 7209 7747 9653 1=704 13401 13981 146=5 1670= 10549 179=4 16739 1B3S7 1
1108 3117 5226 7=11 7749 9653 1271* 13402 '13999 14626 16704 1*353 17931 10746 19387 1
1124 31=3 5227 7217 7752 9683 13711 134*4 14002 14629 15705 16557 17934 10747 19373
1173 3124 5231 7218 7757 *92 1=71= 13405 14004 14631 15709 1*669 17938 18740 1937413405 14004 14631 16709 1*

18812 19392 19931
WOW 19396 19933
10823 19399 19934

1173 3124 5231 7218 7757 *92 1=71= 13405 14004 14631 15709 1*669 17938 18740 19374
1309 3127 5338 7=34 7700 9818 12717 13409 14005 14633 1572* 16571 17948 18749 19381
1=11 3US 5342 7=5 776= 90=9 12718 134=3 14011 14634 16734 1*674 179S2 IWOl 19383 1
1*12 3131 5047 7=8 7771 9833 13703 1342* 1401= 14842 157= 16681 17963 18803 19383 1
1218 3133 5=73 7=27 7774 MSlK 1=792 13433 14034 14646 15727 1*503 17971 1081S 19092 X
1235 3134 5387 7=9 77H1 98*5 1=795 1343H 140=7 14649 15721 1059= 17973 18818 19396 19933
1333 3138 5409 7=62 7793 9847 1=002 1844= 140= 14652 IS733 16595 18023 18823 19399 19934
1238 3142 6412 7267 7799 9*48 12006 13447 14U33 14653 15771 16590 180=6 1B835 1940= 19938
1318 3145 5417 7273 7801 S*M» 13*11 13449 14008 14857 15773 28001 28027 38828 29404 19942
1324 .3148 5418 7=74 700= 985= 12813 1.146= 1404= 146*0 15781 1660= 18029 18827 19005 19949
1336 315= 6424 7=81 7X01 ]00S5 12817 13453 14019 1466= 1578= 16004 18091 10839 19108 10952
1327 3153 5448 7283 7808 10028 12827 13409 14US3 14887 15783 16608 18038 1083* 19411 10BS3
1329 3157 5403 7324 7812 10027 12829 13474 14057 14673 15795 1*609 1*048 18830 19412 19969
1331 3160 5471 73=5 7X25 10039 128.11 1M81 14069 14883 15mU 1*611 18048 18045 19417 19967
1334 3173 6474 7326 7826 10031 12KU 13185 14071 14683 15002 16612 18052 18869 19423 19071
1315 3171 £192 7329 78=7 J1*123 1206= 1357.1 11UH1 14699 15800 16624 10053 18071 J9425 19974
1U7 3=6 5499 7331 7X29 1*1624 1=067 13674 14003 11701 15809 10*27 10060 1007* 19427 19961
1MM 3=7 5501 7338 7831 100=6 129= 1.1581 14083 147U3 15811 16638 10003 10801 19433 19963
1352 3329 5502 7345 0171 10827
1.153 3=1 5MO 7347 8173 10629

27 1=6 13583 141115 14795
» 1=7 13505 14109 14T0H

15013 1*642 1X009 18883 19438
158= 16648 10071 18895 19443 1

1357 32X1 5500 7349 MT1 10699 13929 l'JSM 141 II 14709 15827 16652 10073 10899 19445 •

1374 3=4 6509 7352 81X2 10773 13931 1:1509 14113 14712 15829 1*65.1 18074 18901 19447 '15839 1*65.1 18074 18901 39447'
16X33 16*57 10082 10904 19448 19999
15834 16717 10003 10912 19449 £0001

3338 5511 7353 8183 10774 1=933 13601 14117 14718 1683.1 10W
3245 5612 7357 0186 11071 1=048 13602 14110 147=4 15834 1671

On December 15. 1984. the Debentures designated above will become due and payable m such
coin or currency of the United Sines of America as at tbe lime of payment shall be legal tender
for the payment of public and private debts. Said Debentures will be paid, upon presentation

and surrender thereof with oil coupons appertaining thereto maturing after the redemption

date, at the option of the holder either <a) a: the corporate trust office of Morgan Guaranty
Trust Company of New York, 13th Floor, 30 West Broadway, New York, fli.Y. 10015*
or (b) at the main offices of any of the following: Morgan Guaranty Trust Company of New
York in Brussels, Frankfurt am Main, London, Paris and Zurich: Credito Romagnolo 5-p.A. in

Milan and Rome: Bank Mees & Hope N.V. in Amsterdam: and Kredletbank S.A. Luxembour-
geoisc in Luxembourg. Payments at the office* referred io in i Id above will be made by check
drawn on a bank in New York City or by transfer to a dollar account maintained Ly the payee
with a bank in New York City. Any Mich payment made by transfer to an account maintained
by the payee with a bank in the United Slates may he subject to reporting to the United States.

Internal Revenue Service l IRS * and to backup withholding of 2H*S of the gross proceeds if

payees not recognized as exempt recipients fail to provide the paving agent with an executed
IRS Form W-8 in the case of non-U.S. persons or an executed IRS Form W-9 in the case of

US. persons.
Coupons due December 15, 1984 dinuld be detached and collected in ihe usual manner.
On and after December 15, 1984 interest shall cease to accrue on the Debentures herein

designated for redemption.

RICHARDS0N-V1CKS OVERSEAS FINANCE N.V.

Dated: November 15, 1984

NOTICE

Tbe following Debentures previously called for redemption have not as yet been presented
for payment:
si-7 aim am twit .T-'-xi a=r4 ftavt :*->; phh inhi i.wb istio
76 :illj = 8=37 :s:(J 3=51 7=60 l=u7» 1:H**T 15TS7 15741

Under the Interest and Dividend Tux Compliance Act of 1983. we may be required to with-
hold KKf of any gross payments made within the United States to certain holders who fail to

provide us with, and certify under penalties of perjury, a correct taxpayer identifying number
{employer identification numlwr or social security numfc*r, as appropriate) or an exemption
certificate on or before the date the securities are presented for payment. Those holders who
are required to provide their correct taxpayer identification number on Internal Revenue Service

Fora W-9 and who fail lo do so may al.-o lie subject to a penalty of $50. Please therefore provide
the appropriate certification when presenting your securities for payment.

ICI takes court

action over tax

breaks for rivals
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

IMPERIAL Chemical Industries

(ICI), one of Britain's largest com-
panies complained to tbe High
Court yesterday that the Govern-
ment had given tax concessions to

its UK petrochemicals competitors

in breach of English and EEC law.

Opening an unprecedented legal

action against the Government, Mr
Robert Alexander, QC, said the

Government had engaged in “an

unacceptable exercise in economic
gymnastics” in giving what amount-
ed to subsidies to Shell, Esso and
British Petroleum (BP).

Provisions bad been introduced

into the 1982 finance Act solely for

the benefit of the oil companies and
appeared to have been "tailor-

made” for them, Mr Alexander said.

They had been introduced after

Shell and Faso had told the Govern-
ment that, without financial assis-

tance from it the companies' petro-

chemicals plant at Mossmorran in

Scotland would have to be
abandoned.

Mr Alexander said ICI had pro-

tested to the Government that tbe

new arrangement made when the

market was depressed and compa-

nies were fighting for survival,

would have serious and adverse

consequences for ICTs petrochemi-

cal plant at Wilton on Teesside,

north-east England, with its 9,000

employees.

The arrangement related to the

price at which the gas ethane, from

which is produced ethylene, used in

j

the manufacture of a wide range of

petrochemical products, could be

sold by North Sea companies to

I

them petrochemical associates.

ICI, which produces ethylene

from naphtha, which is not covered

by the arrangement, said the oil

^wipHTifrm bad been enabled to re-

duce their tax burden by selling

ethane at about half the market
price.

The company asked Mr Justice

Woolf to a series of declar-

ations to the effect that the govern-

ment was acting in breach of its

statutory duty, and in violation of

the Treaty of Rome, by giving dis-

criminatory aid to the oQ compa-

j

nies which distorted competition
I and affected trade between EEC
!

member states.

The Government had failed in its

duty to get a ruling from the Euro-

I
pean Commission on whether or

not the arrangement was compati-

ble with EEC law, ICI contended.

ICI said that, under the 1975 OH
Taxation Act. the market price for

North Sea oil and gas had been
fixed for tax purposes at the mid-

point of each month in respect of

deliveries made in the mouth.

Under the new provisions the oil

companies could elect to have their '

sales valued, not under the 1975

Act but under a procedure enabling

them to chose a valuation date

which could be the date of a con-

tract made at any time during the

preceding two years.

The effect of that was that the

price accepted for tax purposes
could be under half the prevailing

market pride at the time the compa-
ny made its election.

Mr Alexander said Shell and Es-

so had begun the Mossmorran pro-
ject in 1976, when forecasts for the

‘

demand for ethylene in the 1980s
were high.

By 1981 the Western European
market was depressed and suffer-

ing from over-capacity and the
costs of Mossmorran had escalated
from about E115m to about £500m.

Shell and Esso negotiated an ar-

rangement with the Government
which had the effect of reducing the
oil companies' profits, and therefore

their tax, and helped them to fi-

nance the Mossmorran project
BP negotiated a similar arrange-

ment in respect of its petrochemical
plant at Grangemouth, Scotland.

•

Mr Alexander remarked that

Lord Bruce-Gardyne, then Econom-
ic Secretary to the Treasury, had
later said that the oil companies
had been “massaged* with a special

tax regime.

Counsel said the Government
had declined, on the ground of “tax-

payer confidentiality,” to disclose

the ethane price the Inland Reve-
nue would regard as acceptable. It

was, however, dear that it had re-

garded the appropriate price as well

under half that prevailing in 1982.

The Government's expert evi-

dence was that the appropriate

price was about lOp per therm,
when the market price was over 20p
per therm.

“We therefore have a position

somewhat unusual in fiscal affairs,

that the Revenue are intending

that the right approach to the valu-

ation of gas sold in 1982 under a
new contract would lead to the
same price as for gas sold under a
1975 contract,” said Mr Alexander.

The irony was, he continued, that

by 1981 the Government had re-

garded North Sea gas prices as so

unrepresentative of the market that

it had imposed a windfall tax on the

profits the British Gas Corporation

derived from those unrealistic

prices.

The hearing, which is expected to

last four weeks, continues today.

Howe loses bid to

prevent aid cuts
BY PETER RIDDEL POLITICAL EDITOR

A LAST-MINUTE attempt by Sir

Geoffrey Howe, the Foreign Secre-

tary, to secure extra funds to pre-

vent a cut in overseas aid next year,

was yesterday rejected by Mr Nigel

Lawson, the Chancellor of the Ex-
chequer and Mrs Margaret Thatch-

er, Prime Minister, as pressure on
the issue increased on Tory MPs.

Sir Geoffrey sought a commit-
ment that addition 1 money would
be provided to compensate for the

increased costs caused by the fall in

the value of sterling. This would
have been about £20m and would
have meant that a real cut in the

aid programme could have been
avoided.

Mr Lawson and Mrs Thatcher,

however, apparently insisted that

there could be no adjustment in the

E1.87bn Foreign Office and aid bud-

get for 1985-86 which was agreed ly
the Cabinet last week They said

savings should be found from with-

in this total as other departments
were doing.

Sir Geoffrey was persuaded to go
back to the Treasury as a result of

pressure and the views of other
ministers. Final decisions on the

distribution of the Foreign Office

budget have been held up and a full

House of Commons statement is

unlikely until next week.
Mr Timothy Raisin, Overseas De-

velopment Minister, has been put

in a difficult political position as

feelings are running high over a
wide range of Tory MPs, not just

the group normally involved

in aid issues. ISPs have been recent •

ing large numbers of letters from
their constituents attacking any cut

|

in aid in view of the publicity over !

the Ethiopian famine.

One paradoxical result of the row
may be to make it more likely that

the Government will soon give no-
tice of its intention to leave Unesco
at the end of next year, which has
been urged by many Tory MPs.

Failure to announce withdrawal,

and its associated savings, might
undermine Conservative back
bench support for the maintenance
of the aid budget In the Commons

;

yesterday afternoon Sir Geoffrey
suggested that any cuts in the aid

programme would be “modest,'’ and
j

that there would be no reduction in
j

the humanitarian aid to poorer
countries.

• A Foreign Office charter flight

will leave Britain today for Addis
Ababa carrying 10,000 blankets,

I

polythene sheeting, feeding kits,

and two specially converted IjhiH

Rovers equipped to carry out emer-
gency mechanical repairs to the
transport fleet ferrying food and

j

emergency supplies within Ethiop- I

ia.
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CONSOLIDATED BALANCE SHEET 1983

The General Council of Aavkuiuloni Generali, presided over hr Mr-Enrico.Rwu&foe, ; '
L

/H~

man of die Company, met to approve the Group Balance Sheet for the Unsndw jWljo^B 1.. ’:

follows: . J

ASSETS iin ihouwndj of I'-S. S. **)

Building and farm property

Fixed interest hearing securities

Shares (including Associates}

Mortgage and puliry loans

Deposits with Ceding Companies
Bank deposits

Accounts receivable and other assets

LIABILITIES (in tlKnnonda uf 1'=?. S [*,

Shareholder,' surplus

Underwriting reserves

Reinsurance deposits

Oilier liabilities

Profit of the year

1983

1,806,7-1?

4,183,225

534.078
413,746
252J&6
351,519

1.086,42*2

8,680303

960,739
*608,149

162-283

866,081
83.061

- 1982

1,750,568
-3,453^73
386,552
354,700
207,883
325037
931.718 '

7,410,131 _

830,040.
5,657,315-

176*152
677577
69J.47

7,410,131

TH»* Balance Sheet ronuiliiLue* 36 hrairenre

rmnpanie* operating in sonic furry markets, 6
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Il*hr
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9'>
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[- The lialiu Lira Epim «f Imh W(J uml IWi hne bm
ran-tentl lMO l"S IMhre n ihe nrhuigc rate uf Ikr. 31,

• Net technical reserve* amount tv l;A 5 6^0fU.
million '416-8%-.

• lme?tl»«n5im*li,2AS7jS93.9iuilliimt+1751bj
ami arc dh.Lribuird as follow

'

LAY 'kn-UI.%' Tmi%
llah 22j . 13 313
Other EECCmmtrtcs 2«X 160 45.8

IWtoTEmone ‘ Iftl.. : -4.1 l«.
Hrrinfiltewmld IJ) - .-2.2 . . jW !

- ; 63.4 V v. JhJS .
IOfrO

• Investment -inrotne amount* to.V&- 5 69t4
million -+18.8% and- reloJ« hj> 66-1% Io fixed
inirml srrurltier, bv &9% to property, by.3.7%
to share*, by 63% iu bank deposits and by 60%
in other investments.

• Thr Vhatiflink lets* niqilus auknoiu to US. S
90(1.7 million ami 8&5% ‘belongs to :dw Can- .

' tmlliii? Guhiikuiw- the tutreorltj interest

briuglUTft. :

Insurance since 1831

PEGASUS SOFTWARE
GETS ITOFF TO
A FLYING START.

M you wan! a fitter business in ’85. Work-Out is an
event not to be trussed.

ThaTa why we’re inviting you to join us. To see
how the combination at a mcroconiputer and our
accounting software. buSds business muscle ovor-
reght

With the versatile 7-modute Pegasus System,
you can start small, and big. Begin tor example with

Sales Ledger. Then buOd on ft, module by module, to
mateh yourneeds.

It’s a simpler exercise than you think - because
Pegasus works with you in plain English every step or
the way. (Which is probably why afano* K&O
businesses have bought our systems in the las* two
years alone).

So come and join us. Just ring the Pegasus
notfine for your nearest Worit-Out venue. And we'H get
yow business really flying.

RING SOUTH 01-4867491 NORTH 0625-828274
SCOTLAND 031-3361733 MIDLANDS 05645-79471

For your nearest WwV-Om venue. Or, send ihe coupon.

I'd Dke to Wav^OutwilhPsgsEus. Please sand me the address of my nsareaivanuB
I cant make Wortt-OUL But rdtke to know more. Please send your tteasire pack q

To:
Pegnu*Software UdL,
FREEPOST,
Brikat House,

,

rnsa'CM-P

TWA to and through the USA

New\brlwNew\brk
Seeyour

• SB

rWA has two flights a day to New\brk,' 12:00 and
13.30.TWA also flies to 60 cities in America.

Vbu'regoing tolikeus
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' ^th Rolls-Royce at Derby, in front of thenew fpi-535E4. Shown from left to right: Christopher Rocker, vice president,.Country Corporate Manager, Chase UK,- Paul Spencer, Group Treasurer,
Rolls-Royce, Michael Kruse,vice president,Aerospace Division Executive,Chase NewYork; David Wicks, Head of Marketing, Rolls-Royce; John Rose, Head of Sales Financing, Rolls-Royce; Geoffrey Bal I,vice president, Export Finance, Chase UK.
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The
Chase Partnership.

Working closelywith
Rolls-Royce Ltd

toprovidetradefinance
foraero-engines

whereverit isneeded
aroundtheworld.

. i<- . .

.

«

y

Chase became The Premier Trade Bank" globally by
having thefinest international corporate bankers,systems
specialists and trade experts work closely together with
major quality corporations worldwide.
This spirit of partnership has led to the development of
innovative, tailormade trade financings,which optimise
export creditagency facilities, leveraged leases, bankers'
acceptances and rion-recourse transactions.
Partnership -that's whatmakes Chase second to none in

trade banking.

Chase Partnership

Jfjl
Export CreditAgency Financing GlobalNetwork Foreign Exchange People

001/ ExportTrading Company Remote Terminal L/C$
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Book publishing

M&S stirs up

a hornets’ nest
Walter Ellis explains the UK retailer's foray

into paperbacks

BOOKSELLING In Britain has
long-since ceased to be a cosy
trade, in which Dombey and Son
and similar “tried and, trusted”
titles are sold, leather-bound, to

enthusiasts. There are hustlers
in the High Street, and
cherished marketing conven-
tions are under threat

Last week, Marks & Spencer,
the UK retailing giant,

gave the Net Book Agreement
(NBA), under which the trade

fixes prices, a bloody nose by
introducing its own range of
best-selling paperback novels at
highly attractive discounts. The
11 titles—all published by Fan
Books—are, moreover, better
printed and in a superior format.
In short, cusctomers get more
for less.

The trade, or much of it, is

outraged. Booksellers do not
wish to be seen to "rip off"
their customers, especially when
they are bound to charge the
prices they do and have no
access to the preferential pro-
duct.

The Net Book Agreement is a
vestige of the old resale price

maintenance regulations dis-

mantled by the efforts of former
Conservative Prime Minister,
Edward Heath. Publishers had
argued that an outbreak of
price warring among booksellers

would result in an emphasis on
key titles only and a reduction
in the overall availability of
books. It would, they said, be a
self-inflicted “ tax on know-
ledge."

In the 1980s, paperback
volume sales have been under
threat anyway from book clubs
—which can sell up to a quarter
of a million hardback copies of
a promoted title—and to a
lesser extent from own-brand
omnibus titles, widely available

in Marks & Spencer, W. H. Smith
and other outlets. "Straight"
hardbacks, costing an average
of £8 in the shops, have always
been a mainstay of publishing.

These, though, often lead to
back-to-back agreements with
the paperback publishers, many
of which are actually controlled
by the hardback majors. Pan,
for example, is jointly owned by
Collins. Heinemann and Mac-
millan.

Pan is willing to sell its new
special line books to M & S at

less than it would charge estab-

lished customers because its

overheads in relation to the

project are smalL The print-run,

admittedly, is limited, but the
deal is on a fixed-sale basis, as
against the normal sale-or-

retum, and there is no require-
ment for a sales team to visit

M&S branches up and down the
country. Buying is organised
centrally. In addition, Pan is

naturally keen to encourage the
experiment and is accepting a
reduced profit margin.

Marks & Spencer's previous
excursions into fiction have also

offered customers good value
for money. Omnibus editions of
modern classics are, however,
not seen as direct competition
to booksellers hidebound by the
NBA, It is the “ bestseller

"

handle to the paperback list

that is causing principal con-
cern.

The trouble with the M&S
deal is that it is exclusive.

“ Xt suggests to the public that
booksellers are profiteering

—

charging a higher price for an
inferior product” says Kirsten
Scblesinger, of the Booksellers
Association.

“ By providing Marks &
Spencer with a range of current
fiction costing more elsewhere.
Pan is penalising the trade
which supports it most of the
time,” says Pat White, of Book-
wise. the leading paperback
wholesaler.

Martins, the news «snts chain
and a major customer of Book-
wise, has refused to sell the
standard version of the MfrS
range and has even asked that
its existing stock be removed.

Defending its position. Pan
Books says that It sees the M&S
deal as an opportunity to lead
new people into book purchas-
ing. Nick Evans, promotions
director, claims that the effect

on the public of a selection of
popular titles in a leading de-
partment store chain should be
to encourage those same people
to go out and buy others of the
authors’ works.

"We have to seek new
markets for books. We have to

be forward-looking. We want

Hugh Foutlcag*

Bestsellers in the M&S format

to sell books in every way we
can.”
The first 11 tides are: Gorky

Park by Martin Cruz Smith;
Master of the Game, Sidney Shel-
don; Tinker Tailor Soldier Spy,
John le Carre; The Amityville
Horror, Jay Anson; Catch the
Devil. Jack Higgins; Banker.
Dick Francis; Avalanche
Express. Colin Forbes; Coma,
Robin Cook; Eagle In the Sky.
Wilbur Smith; Penmarric. Susan
Howatch. and Saigon by
Anthony Grey.

It is planned that this list, if

successful, should be followed
by at least 11 more, possibly in
six months’ time, with all titles

remaining on sale while stocks
last.

Evans of Pan stresses that die
deal with Marks is purely
experimentaL "We have told
the trade that we are listening

to their views and will monitor
events closely."

Over at M&S, Adrian Shire,

head of hook-buying, is equally
circumspect. He points out that
only 13 stores initially will be
carrying the fiction list—includ-

ing two in London's West End—
and that an assessment will be
made early in the New Year.
Marks & Spencer has In fact

been selling books since 1975,
when it signed an agreement
with Octopus Books to market
non-fiction titles under its own
St Michael label. (Ironically,
Octopus yesterday announced
Its takeover of Bookwise.) At
present, more than 100 titles are
on sale, most of them covering
such areas as cookery, garden-
ing and fashion. There is some
fiction, too, but up until now
this has been confined to
omnibus, hardback editions of
such evergreen authors as Le
Carre, Ian Fleming and James
Herriot
The first approach on paper-

back fiction appears to have

come from Pan, which sug-
gested many titles -to Shire
before a short-list was agreed
from which the current crop
was chosen.

While insisting that it is not
mounting a takeover of British
book sales, Marks & Spencer is

unlikely to let things he where
they fail. A successful experi-
ment with Pan would almost
certainly result in an extension
of the scheme.
W. £L Smith, the country’s

largest bookseller, is also
opposed to the scheme. Michael
Pountney, Book Merchandise
Controller, is against it "because
it has the effect of making book-
shops look expensive and Is

unfair to those shops which sell

a wide range of books.”
The initial print-run for the

M&S range is for 5.000 of each
title only, and there are just two
prices: £1.50 and £2.25. The
book trade in general has
already sold each title in much
larger volume, at prices ranging
from £1.75 (for "Banker") to
£3.50 (for “Penmarric").

Penguin Books has had
several tie-ups with Marks &
Spencer in <the past and is cur-
rently negotiating others, but
has not yet taken a position on
straightforward paperback
sales. “ We would not want to

do anything that would hit the
regular book trade,” says
Marcus Clapbam, of Penguin
Promotions.
What the High Street dealer

objects to is the fact that basic
stock authors and titles are
now to be available in a format
to which he has no access and
at a price which, by previous
agreement with the publisher
through the NBA, he cannot
match. Once the Net Book
Agreement is gone then any-
thing goes, one trade represen-
tative said.

“ PEOPLE GET the advertising

they deserve,” says Bill Fulton,

chairman of Sony UK, on the
art of being "A Good Client."
•• If I see a had ad l am more
likely to blame the client Over
the years, I have seen us give

a bad briefing and you realise

when the agency comes back
with the creative execution that

it is all down to you. It is

important, therefore, to do your
real thinking at the beginning

—terribly difficult but worth it."

Obvious enough perhaps. But
the Bad Client is still thick on
the ground—far from extinct

Every agency in town will

doubtless recognise the species

—the closed mind, the subjec-

tive opinions (for example, he
insists on creative research,

only to dismiss the results out
of hand), not given to too much
honesty (he hedges decisions

and takes the roundabout route
to speaking his mind), prone
to buck-passing (when the heat
in the kitchen is too great he
scuttles for cover behind the
cosy management front doors)
and a tendency to work on the
long-distance principle (farm
out the problem aDd sit back
waiting for the solution to land
on 'his desk). Enthusiasm is not
his forte.

So just how do Good Clients

—

for they do exist—go about
getting the best from an agency,
oiling their business needs in

the process? Conversation with
a dozen nominees threw up
some basic, if often unheeded,
ground-rules.
The initial onus rests

squarely on the -client, says
Tony Hunt, international mar-
keting director of William
Grant, the distillers (an ex-

Unilever. Beecham, Louis Gor-
don man). “You can’t have a
good agency relationship unless

the client company has got its

own management system pro-

perly structured," he says of the
common failing of too many
decision-makers playing “ cor-

porate football ” with advertis-

ing. “ Unless a company knows
what its objectives are and what
role advertising plays in meet-
ing those objectives, there’s a

tendency to use advertising as
a workboard.”

Sound briefing won
unanimous applause. Says
Rosemary Lickfold, publicity
manager of the International

Wool Secretariat (and ex-Ford
and J. Walter Thompson):
“ You need a reference point, a
criterion for judging work (ie

does it meet the brief?) rather
than the more subjective *1

like/don’t like it * school of

judgment—-though that has its

place.” A brief is preferable,
she believes, to specifying
results. "You can’t have pre-

conceived notions about the
form of advertising you want
because inevitably good adver-
tising takes you by surprise.

Very often the agency will take
the brief a stage further . . .

again, I suppose, what good
advertising is about"

Profile of a

Feona McEwan on working relationships

PERFECTaiarr
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What’s more, briefs are
rarely brief. " There’s no such
thing as a document in an
envelope.” says Brian Bowler,
sales and marketing director

of Audi Volkswagen. " A brief

is a total process. It look us
almost a year really to under-

stand each other,” he says of

his new agency, Battle Bogle
Hegarty. The company should
know a thing or two about
advertising—its 20-year-plus re-

lationship (which still con-

tinues) with its other agency,

Doyle Dane Bernbach, is one of

the industry's historic suc-

cesses.'

Personal chemistry accounts
for the best agehcy/ctient rela-

tionships.- “This means - being
able to insult each other, and
that, works both ways,” says

Fulton, who has his own litmus

test for this. “ Imagine it’s

eight at night, you’ve had a

lousy week, and you can’t go
home until you've solved the

problem in front of you. and
you’re with these guys. How do
you feel about it . . . ?

"

The personality check goes

further. “ It’s important to

know the people who run the
agency yoa work with. Only
accept people.-orv your business
who care about- it*” says Tony
Hunt. And if personality clashes

arise, find a new team within

the agency If possible Instead of
(as does happen) firing the
agency. “ That’s one of the
most disruptive things you can
do in a year's business—it can
cost a company 25 per cent
effectiveness in the first year
and about 10 per cent in the
second. Like divorce, it’s

expensive."

Access to many areas of a'

client's business
.

(beyond
merely the marketing depart-
ment) plays a role in develop-
ing good advertising. "If you
have the self-confidence to let
the agency have access to other
people in your business—in our
case, to go to the distillery, speak
to the distributors, soak up the
atmosphere." says Hunt, "they
may pick up nuggets of inform-
ation you missed. . . ." “We
expect similar wide access to the
agency," says Bowler, "more
than -just contact between
account people and managing
directors.”

" The root of any partnership,

marital or business is the full

and frank exchange of informa-
tion. implicit trust and goodwill

between the partners, built up
by individuals over time.” says

Kelloggs’ UK chairman. Ross
Buckland. “ This means letting

the agency get close to the weak-
nesses as well as the strengths.”

says Tony Hunt. “ and they in

turn will tell you about any

mistakes straight away.1* " Tm
a great believer in letting the
agency faww^erythlng, though
it’s- cahaed -some heart - attacks

alon$ ti»w^,"a*y&BiIl Fulton.

But honesty stops' short of
“We do our

utmost hat to zritpick," says
Peter Wilson -joint- marift&ng
dire;tor of Gallaher UK; with
famous campaigns tike Benson
and Hedges, .Hamlet cigsp and
now Wlnstoh behind him. His
view; which agencies appreciate,

is that they, are the professionals
and - itV-up-te-them to-do the
advertising, though they have to

earn that respetit "Successful
advertising, in bis book, means
" the brands, move on " and the
more that happens the more the
agencies are. given, their heads.

Criticism Should! be construc-
tive. “ You should he able to
dismantle an agency, if yon don't
approve of some of its work,"
says Hunt “ They might feel
irritated, but they go off fired
up to get it right next time."
Or as Fulton pu(s it:

-'**• If you’re
being critical, you must know
why. Give- good marketing or
advertising reasons why. I don't
tike the chairman’s wife syn-
drome. ' If the agency can argue
better . . .. fine."

An intrinsic element in, the
trust between'agency and client,
believes Peter" dittoes, head of
advertising services at Barclays
Bank, and himself a former
adman, is the -knowledge that
you. the client, “ will fight very
hard for a good piece of creative

work "—which, means convin-
cing the many different voices
within your, own client com-
pany.

“Since there are a zillion

ways of doing an ad, of course
there will: be differing opinions.

You need courage, because you
can get beaten up internally.

Many inside the company can
be leery about a lot of advert-

ising if it’s unusual; they often

have preconceptions about what
it should look like. They are
oversensitised (sic) Internally

which makes them more pro-

tective and nervous—whereas
the consumer who gets £3bn
worth of advertising washing
over him a year Is infinitely

undersensitised to our advertis-

ing.”
'

: A healthy dose of enthusiasm—.“difficult if you're British."

says Hunt—is also vital for
extracting the most from your
agency. “Allow yourself to tell

them when they’re Moody
marvellous.” he says. “ Judging
by the shock On their faces
when presenting, it doesn't
happen too often.” It’s the
other side of being airfe to

express a
.
genuine dislike.

The last word goes to Birds
Eye Wall’s marketing director.

Keith Jacobs, who In a recent
paper on the subject of choos-

ing an agency reflected that

“maybe, tike. another, interest-

ing kind of relationship, it is

more for -doing than for

debating, and: when it is; right,

both parties know it”

TECHNOLOGY EDITED BY ALAN. CANE

MARCONI AND RACAL DEVELOP SIMULATORS FOR SHIPPING

Cruising with computers at the helm

Seven colour television projectors are arranged in a circular arc. These project images on to

the back of a 240 degree screen. The view seen inside the bridge alters as the trainee alters

the ship's coarse

SECURITY IN THE HOME

Egg-shaped watcher

marks its groundBY GEOFFREY CHARUSH

A £I.5m SHIP simulator, devel-
oped jointly by Marconi and
R iical, is to be supplied to the
Finnish Technical Research
Centre near Helsinki.

It will be used to train deck
officers to manoeuvre ferries and
other ships in the crowded
island waters of the Gulfs of
Bothnia and Finland. It is a
furlher development of a Simu-
la! or developed by the two com-
panies and installed at the Uni-
versity of Wales Institute of
Science and Technology.

The "hands-on" part of the
simulator consists of a fully-

equipped ship's bridge together
with a console at which the
instructor sits to put trainees
through exercises. The bridge
and exercise control equipment
has been developed by Racai
SMS of Chossincton, Surrey, and
includes two radar simulators.

The bridge equipment in-
cludes navialion aids, autopilot,
engine controls, a range of com-
mumcution systems and all the
usual controls and instruments.
The simulator displays a for-

ward view from the bridge
extending from 30 degrees
astern of port to 30 degrees
astern of starboard — a total

coverage of 240 degrees.

By using seven colour tele-

vision projectors arranged on a

Modern electronics

and software are capable
of generating detailed

scenes

circular arc to throw images on
to the back of a 240 degree
cylindrical screen, Marconi
Command and Control Systems
of Frimley has been able to pre-

sent a wrap-round " forward
view from the bridge which
alters appropriately as the
trainee alters the speed and
course of his vessel. At the
centre of the display, the for-

ward view of the ship's deck
is produced from a fixed slide

projector.
The scenes are generated by

Marconi's Tepigen image sys-

tem. entirely within a Com-
puter. No films or television

recordings are involved,

although the scenes are based on

the known topography of shore

lines, harbours, jetties, buoys,

beacons and other ships.

Modem electronics and soft-

ware are capable of generating
such scenes in great detail —
military flight simulators often
do this, but the expense is con-
siderable. The Mareoni/Racal
ship simulator designers have
provided just enough detail for

training purposes, cutting the
cost
Even so. visitors to Marconi's

Leicester plant are being sailed

around the Finnish islands or

up Southampton Water with a
convincing degree of reality.

Other ships pass in the night,

dawn breaks, fog comes down
and lifts, and soon one per-

ceives that even the passing

waves are being simulated
according to the weather con-

ditions. ” We can do a force

eight gale if you like,” said

one of the engineers.

These marine systems are
assuming almost as much
importance as their flight

and military counterparts. They
are cutting the cost of achiev-

ing higher standards of train-

ing and safety as the maritime
world, conservative as it is,

begins to see the same advan-
tages that the flyers first saw
some 40 years ago.

Training on a marine simu-
lator can cover potentially

disastrous situations that arise

at sea from failure of engines
or rudder, loss of communica-
tions, bad visibility or trouble

caused by another ship ignor-

ing shipping lanes.

Students can study the hand-

ling of unfamiliar ships

or can get used to special

situations such as shallow water
or other ships passing at close
quarters. The ship environment
is totally controllable and
embraces such variables as

water depth, wave charac-
teristics. tides, sandbanks and
wind profiles. Engine vibra-

tion and ship pitch/roll are
possible, but are expensive,
involving the kind of hydraulics
and mechanics used on flight

simulators.
The ship itself is simulated

in terms of propeller pitch,
loading and trim, engine and
thruster characteristics, hull
hydrodynamics, and the inter-

action of propeller, hull and
rudder. Mathematical modelling
of the ship is based on tech-

niques developed at the UK's
National Maritime Institute and
the University of Wales.
The software deployed by the

two companies is to be sold in

modular form to allow
customers to spend only what
they consider adequate for the
application. It can be used for
all manoeuvering regimes and
can sail the ship into a port and
berth or moor it.

A number of other ships can
be shown during an exercise,
some under instructor control
so that their speeds and courses
can be altered. Some can even
be provided with realistic stem
wash and bow wave effects.

The facilities do not have to
be decided at the factory—the
customer can create his own
ship models simply by selecting
different magnetic disks. .

While an exercise is under
way, essential data is recorded
and can be replayed later, at
high speed if desired, allowing
detailed analysis of the “ run.”
Essential feedback is provided
on the performance of the ship
and the behaviour of the
students.

Marine systems are

assuming almost as much
importance as their

flight and military

counterparts

Throughout the run, the con-
trol, co-ordination, and Inter-

face of the system with the
bridge is handled from the in-

structors' control console. The
system is set up and the exercise
controlled from here ; the in-

structor sees the same radar
display, driven from a digital

coastline and ship echo genera-
tion system.

The controller is able to
start, run, freer* and replay the
exercise and the console is

designed for ease of operation
while yielding maximum flexi-
bility

.

BY PETER MARSH
THIEVES in the U.S. had bet-
ter watch out From next sum-
mer, people who break into

warehouses and other buildings
run the risk of being set upon
by a robot on tracks that moves
as fast as a man and sprays tear

gas on people it dislikes.

The machine, shaped tike a
giant egg slightly less than a
metre high, is the creation of
Actronix. a company in Dallas.

Formed two years ago. the
enterprise has spent $500,000 on
developing the sentry robot,
called the Action Wolf, and a
second robot for lifting loads,

christened the Action Bear.
Actronix has recently spread

its wings further by acquiring
a small company in Golden.
Colorado, that encountered
severe financial problems after
developing a range of small
robots for use in homes and
schools. The Texas company
plans to raise up to S2ra over
the next year to iniect into RB
Robot, which filed for bank-
ruptcy after selling 800 robots
in two years.
David Willis, a member of the

board of Actronix who is the
new chief operating officer of
RB Robot says he will raise the
money from venture-capital
organisations. Mr Willis is pre-
sident of one such company,
Entertech Ventures.
Mr Willis expects the Wolf

to appeal mainly to enterprises

such as security companies who
could emoloy the machine in the
place of human guards.
The $10,000 device runs on an

electric battery and is pro-

gramed with a home computer,
for example an IBM or Apple
machine. It can be riven a
digital code that describes the
layout of a room or Interior of a
building. The hardware recog-

nises obiects with a sonic torch
that emits ultrasound and picks
up the rebounds.

If the Wolf detecs an in-

truder. it can sound an alarm
either by activating a telephone
circuit or emitting a screeching
sound. Alternatively, it can
rive chase, possiblv squirting

the intruder with Mace or tear

gas.

Mr Willis thinks that most
customers will choose not to

arm the derice for fear of

accidentally disabling people
who are not criminals. "We
are a bit nervous of how
aggressive it can be,’’ he says.

The $8,000 Bear is a more
conventional robot with an arm
that can lift up to 150 kg. Like
the Wolf, it can also roam
around on rubber tracks.
Actronix will sell the machine
to companies in. for example,
the transport industries that
with the device could unload
trucks.

Actronix. which has only two
full-time employees, bas so far
concentrated on developing its

machines and has yet to clock
up a sale. It was founded by
Ernest Severin, who worked for
Texas Instruments before form-
ing companies in the area of
computer - controlled machine
tools and computer-aided manu-
facturing.

If the Wolf detects an
intruder, it can sound
an alarm or emit a
screeching sound

Mr Willis says that the
acquisition of RB Robot will
broaden the product range of
Actronix. RB Robot became one
of the leaders of a small group
of U.S. companies that sell
small, "personal" robots. The
company raised £2.4m in a
public offering in June 1983 but
collapsed earlier this year with
debts of about $lm.
RB Robot has filed its plan

of reorganisation with a bank-
rupey court in Denver. This
involves the merger with the
Texas company and the con-
version of some of the creditors’
debts into equity in the new
joint company.
At its peak, the Golden com-

pany employed 37 people
though that number is down to
17. Joe Boswortb, the founder
of RB Robot, says bis company
overestimated the demand for
home robots. “Our enthusiasm
outran the market place and we
made greater projections than
were achieved. But we’re thank-
ful to survive.”

The RBSx, the Golden com-
pany’s main product is shaped
like a miniature Dalek and
moves on wheels. It costs

$2,000 to 84,000 depending on
whether the machine has a
mechanical arm. Some enthu-

siasts have bought the machine
for jobs such as sweeping the
floor and fetching drinks.

Power

Solid

batteries
HARWELL has launched a
project to develop solid elec-

trolyte lithium batteries in
conjunction with the battery
industry.
The aim is to provide baric

technology for manufacturing
these rechargeable cells,

which have polymeric elec-

trolytes and energy densities
exceeding 400 watt-hours per
kUogrrXa.
The Harwell Applied Elec-

trochemistry Centre has
already demonstrated experi-
mental cells. They use tbin-
foil anode and current col-

lectors, thick film polymer
electrolyte and composite
cathode components that can
be produced by continuous
casting. A complete cell is

about 0.01 inch thick and
there are prospects for
reducing this still farther.
Such batteries have a ample

laminated construction and
are ragged, leakproof and
safe. They can be discharged
at Ugh rates, are recharge-
able, and have a long shelf
life.

Major applications will
include consumer products,
electronic systems, communi-
cations equip psent and satel-
lite power sources. Harwell
says the programme is still
open to new members at an
annual fee of £14,000. More
from Martin Lewis on 0235
24141.

Contract
Research &
Development
Contact IRD
International Research
& Development Co Ltd
Fossway. Newcastle upon
Tyne NE6 2YD

Office

Combined
computer

typewriter
A STAND-ALONE "secre-
tarial workstation" from
Hermes Preeisa combines
word processing, electronic
typewriting and personal com-
puting. •

•

The idea, says the company,
“is to remove the fear factor"
in office automation and allow
users to graduate from routine
typewriting to fun office com-
munications. The Model 68
provides a standard range of
word processing functions and
can produce proportional
sparing and right hand
Justification on the screen.

. Each key has only one fane*
tion and operational explana-
tions are displayed.
. The nnifs computer uses an
Intel 8088 microprocessor with
up'to 256k of Internal,memory
and Is provided with a dual
3-S tech micro-disk of 327k
capacity. More on 0206 84S25L

PHOEBE SOFTWARE
WE MAKE PROGRESS . .

Sec us at Stand V305. Compec,' Olympia, or contact us at

Chambers House, Ellison St., Castlebar, Co. Mayo, Ireland *

Telephone No.: 0W 353 94 23397 Telexed. 53888 PACE Ei
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NORTHERNTELECOM.
BUILDINGTHETELECOMMUNICATIONS

FUTURE
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DIGITAL
TECHNOLOGYTODAY
THEFUTUREOF
COMMUNICATIONS.
Global communications are on the threshold of

being transformed. Someday peopleeverywhere

will be able to instantaneously transmit voice.

- data, and images across a city or around the world.

Northern Telecom has named this emerging inter-

national communications network the Intelligent

Universe?

These future communications networks will

be based on digital technology—a form of binary

pulses that translate every form of information

into uniform codes of electrical pulses. However,

for nearly a century the telecommunications
industry has been based on analogue technology,

suitable primarily for voice transmission.

$THE FIRST COMMITMENT TO FULLY
DIGITAL SYSTEMS

In 1976. Northern Telecom triggered the current

communications revolution. It announced its

Digital World? the global telecommunications
Industry’s first corporate commitment to families

of fully digital switching and transmission sys-

tems to handle all information, including the

human voice, inacommonformat-the language of
the computer.

For the first time, the telecommunications

and computer technologies were effectively

merged.

$WORLD LEADERSHIP IN

DIGITAL TECHNOLOGY
Every other international manufacturer has since

followed Northern Telecom's lead. However, its

commitment to folly digital systems, and its

annual investment ofnearly 10 percent of world-

wide revenues on R&D, have kept Northern

Telecom technologically two-to-three years ahead
ofany competitor.

Today, Northern Telecom is extending its

leadership in digital telecommunications by
developing new integrated circuits and software

which constantly evolve and enrich its proven

systems. Northern Telecom has some
18 million equivalent lines of folly digital Digital

Multiplex Systems (DMS*) and private branch

exchanges, in service or on order,- in 50 countries.

It is by far the largest supplier of folly digital

systems in the world.

Northern Telecom’s customers include all

major telephone companies across North America,
including Bell Canada, all 22 of the U.S. Bell

operating companies, the specialized common
carriers, the U.S. military, the health and hotel

industries, governments, and PTT’s in Europe,

the Middle East, Africa. Asia, the Caribbean, and
Latin America.

Northern Telecom has developed and manu-
factured the most complete line of folly digital

telecommunications systems in the world—the
DMS-1, DMS-10, DMS-100 Family of central office

digital switches and the SL* Family of digital

business communications systems.

When the DMS-100 Family was introduced in

1979, it offered about 300 features. Today, as new
capabilities and members ofthe family are added,

it has some 1,500 features. And the total con-

tinues to grow while other manufacturers are still

introducing their basic systems.

$MEETING THE NEEDS OFTHE
INFORMATION AGE

The SL Family, which can meet the needs of

organisations for 30-to-30,000 telephone lines,

will serve as network controllers for voice, data,

and other forms of information in Northern

Telecom's OPEN (Open Protocol Enhanced
Networks) World?

The OPEN World, announced in 1982,
comprises a planning framework, new products,

and enhancements of established'DMS and SL
systems,- to address the growing market for

improved information management. In the OPEN
Wbrld. the DMS and SL families function as the
office controller, linking Northern Telecom’s

systems with those of other manufacturers in

efficient cost-effective communications and
information networks.

Northern Telecom has already made the pro-

prietary protocols to its switching systems
available to the Wkng, Sperry Univac, Digital

Equipment Hewlett Packard, and Data General

corporations to develop compatibility between
their products in the fields of voice and data
communications and office automation. The
OPEN Wbrld will'be able to accommodate most
types or makes of equipment allowing all major
office-communication functions to be undertaken

on one integrated system.
Through the Digital Wbrld and the OPEN

World. Northern Telecom has become the global

leader in creating the Intelligent Universe.

For more information on Northern Telecom
and its products contact: Northern Telecom pic,

Berkeley Square House, Berkeley Square. London
W1X 5LE Telephone: 01-491 4599.

northern
telecom

‘Trademark of Northern Telecom Limited.

THE LARGESTSUPPLIEROFFULLYDIGITAlSYSTEMS INTHEWORLD
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JOBS COLUMN

Headhunter challenges competitors on ethics
Venture I

Capital *

BY MICHAEL DIXON

AN ATTACK of the holier-than-

thou's seems imminent in the
fiercely competitive executive
recruiting trade.

The instigator is Walter Gold-
mith who six months ago left

the director-generalship of the
Institute of Directors and be-

came United Kingdom chairman
of headhunters Korn Ferry In-

ternational. He is about to
publish his recruitment con-
sultancy’s Code of Business Con-
duct and challenge all com-
petitors to match its terms.

Arguments about the need for
codes of good practice in the
recruiting business are
distinctly familiar to the Jobs
Column. In 1977, for instance;

it originated what has become
the Institute of Personnel Man-
agement's recruitment code, and
17 months ago stimulated 44
selection consultancies to de-
clare their commitment to the
IPM's principles. As it happens,
one of the 44 was Korn Ferry
International UK But perhaps
Mr Goldsmith does not know
that, because KFI's commitment
was given by his predecessor Sir
John Trel&wny who has since
joined Goddard Kay Rogers
whence he has just hunted a
new head for Dunlop, Sir
Michael Edwardes.

Where was I? Oh yes, good
recruitment practice. Well,
things have changed since the
good old days when employers
dealt directly with applicants
and so there was a need only

for decent relations between
two parties. The increasing use
by employers of middle-men
selection consultancies has com-
plicated matters. There is now
a need for good relations be-
tween employing organisations
and consultancies acting far
them on the supply side of the
market, as well as between the
suppliers and the consumers of
employment—individuals want-
ing to get and keep good jobs.

Now, with due respect for
employers and consultancies,
this column’s first care is for
the consumers. So my prime in-

terest is in the responsibilities
to individual candidates acfcno i -

lodged in one section of Korn
Ferry’s code (copies of which
will be obtainable from Mr
Goldsmith at 31 St James's
Square. London SW1Y 4JL)

.

The section reads as follows:
" We undertake to;

1

—

Treat all personal and
career information' given to us
in strict confidence.

2

—

Adhere to the expressed
wishes of the individuals in re-
lation to the presentation of
their career details to clients.
3

—

Present information about
an individual in a factual and
unbiased maimer, without
prejudice in relation to national
origin, religion, race, colour,
age, sex or marital status.
4

—

Notify all individuals, on
becoming candidates for specific

assignments, of their status in
relation to that assignment and

notify them should they not be
offered an appointment.
5—-Take up formal references
on individuals only with the in-

dividual's permission."

Those sentiments could
hardly provoke dissent from the
consultancy's competitors or
anyone else. The potential for
raising blood pressures is rather
In the larger section of the code
setting out the responsibilities

of Korn Ferry and its con-

sultants to employing organisa-
tions which become their
clients.

Even there too, it is not the
sentiments expressed that are
liable to irritate competing
execuive search businesses.
They would probably all claim
that they undertake, as KFI's
code puts it, to "Perform a
search assignment with in-

tegrity and competence in a
timely and cost-effective
manner.” for example, and to
** Use discretion and good judg-
ment in incurring expenses for
the completion of a search
assignment and obtain the
clients prior authority for ex-
ceptional expenditure.”

All consultancies on a par
with Korn Ferry probably also

give their employer-clients a
guarantee comparable with the
code's undertaking to "Refrain
from recruiting as a candidate,
for a two-year .period, any
employee of an active client

unless prior approval has been
obtained from the client.”

Such no-poaching guarantees
to clients are general in the
trade. The only trouble is that

a no-poaching agreement with
any particular consultancy will

not protect the staff of an em-
ploying organisation against

subsequent poaching by any
members of the particular con-

sultancy's staff who choose to
move to another headhunting
concern or to set up on their
own. And the search trade is

marked by a strong tendency
among Its consultants to switch
allegiance.

Any headhunting concern
which could guarantee to close

that loophole would have t

definite advantage in the
market. Unfortunately I feel

certain that none of Mr Gold-
smith’s competitors could
realistically offer such a
guarantee. The main reason for

my certainty is that neither does
Kon Ferry's code attempt to do
so.

What is likely to annoy com-
peting consultancies, therefore,

is not that the newly published
code offers any significant
material advantages unobtain-
able elsewhere in the market.
The irritant is rather that Korn
Ferry is stealing a march on its

competitors by putting its ethics
prominently on display while
theirs remain under the counter.

Any headhunter who feels

outsmarted, however, may draw
some comfort from a survey of
139 big employing organisations

in Britain, which has just been
made by the Webb-Bowen Inter-

national recruitment con-

sultancy.

One of the questions the
employers were asked was
whether they would make more
use of executive searchers if

they collectively subscribed to

some professional code of con-
duct. About 57 per cent of the
employers said " No.” Their
reasons were that they were
well able to tell the differences
between the good and the bad
for themselves, and that such a
code would be ineffective not
least because poor consultancies
would subscribe to It anyway.

Oxford fellows
HAVING RENAMED itself

Templeton College in recog-
nition of a gift of $5m aver five

years from investment-trust
tycoon John Templeton, the
former Oxford Centre for Man-
agement Studies Is seeking half
a dozen high-quality intellects

to join it as teaching or research
fellows.
Teaching fellowships are on

offer in at least three areas of
managerial expertise. These are
corporate strategy, finance and
accounting, and industrial
marketing.
As well as demonstrable

academic talent and preferably
practical experience in at least
one such field, candidates for the
teaching posts need developed

skill in Tuning learning pro-

grammes Including small

seminars as well as lecturing

sessions. Besides doing their

own research, they will be ex-

pected to teach 180 sessions a
year, supervise four graduate
students and direct six weeks*

worth of executive programmes.

Teaching fellows are
appointed for five years

initially, with prospects of
permanent posts on merit.

They also have the status of
dons in Oxford University’s
social studies faculty, and re-

ceive £1,424 a year housing
allowance on top of an age-
related salary currently run-
ning from £9,681 • at 26 to
£18,098 at 46.

The same salary scale, but
not the extras, applies to the
research felkvws who are wanted
in areas of expertise including
the strategic development of

financial institutions, portfolio

investment, management de-

velopment, and management In

the service sector both public
and private.

Research fellows join initially

for up to five years. They can
then qualify on merit to stay on
either by converting themselves
into teaching fellows or by
securing the contracts needed
to support them in continuing
research.
Further information from

Templeton College's president
Uwe Kitzlnger, Kennington,
Oxford 0X1 5NY.

c

Ourclient isan independentVenture Capital

Companywho has developedan enviable

reputationforsound analysis, selection,and

strate^ciiwestmentin sraaU fe^grovvth ..

companies.

Theynowwishtocomplementanestablished

andhighly professionalteamwith tine

appointment ofayoung, high calibre graduate

Chartered Accountant.The role will involve

extensive client contactand thereviewof

companies prior to establishingan equity

representation. Analytical skills, excellent .

presentationand alively imagination are

therefore essential prerequisites.

This vacancy representsan interestingand

challenging prospect reflected in an attractive

remuneration package.

Interested applicants should phoneRoger
Tipple, Manages;Banking &. Finance

Division, on01-4345751orwrite to him at

23, Southampton Place,LondonWClA 2BP

quoting ref3440.

An informal discussion ofthis vacancy will

precedeany formal submission to our client.

UMichaelPagePartnership
International Recruitment Consultants

LondonNew\brk Bristol

Birmingham Manchester Leeds Glasgow

Assistant Dealer
The British Notional Oil Corporation is one of the world's largest oil traders,

marketing over half the total crude oil production from the UK sector of the North Sec. The
Corporation also trades substantial volumes of LPG and hydrocarbon products. Arising

from this role is a significant foreign exchange and money dealing activity.

An opportunity has arisen for a person who will assist rn the Corporation's foreign

exchange and money market operations; prepare and monitor cosh flow forecasts;

maintain an overall awareness of developments in financial markets and liaise with banks
and other major financial institutions.

Preference will be given to candidates aged 24 or over who have an economics or
accountancy background. City experience whilst desirable is not essential as full training will

be provided.

A competitive salary is offered, together with a full range of benefits including

medical insurance and a first-rate pension scheme.

If your qualifications and experience match the requirements for this position, send a
detailed curriculum vitae to the Personnel Manager, The British National Oil Corporation,

1 Grosvenor Place, London SW1, quoting Ref. No. AD/EMcA/FT or alternatively

telephone 01 -235 8020 ext. 254 far on application form.

The British National Oil Corporation

A leading firm of stockbrokers requires a

DEPUTY COMPANY SECRETARY
London c. £20,000

An international stockbroking group offers an interesting and varied position

within its small Secretariat department In addition to dealing with all aspects of

administration for the group, which employs 600 people, the department is

responsible for the dissemination of executive decisions. Its senior staff are

directly involved in the company's policy making processes.

The DeputyCompany Secretary should combine the ability to pay careful attention

to the detail of legal matters with the flexibilityand organisational skills necessary
to handle a number of priorities at the same time. The successful candidate must
also be able to stand in for the Company Secretary when required.

Applicants should be in the 25-35 age range with a relevant qualification, ideally

membership of the Chartered Institute of Secretaries. They must have previous
experience ofcompany secretarial practice and it would be helpful if this had been
gained in a City institution. A knowledge of computers would also be an
advantage.

Please send a comprehensive career resume, including salary history and day-
time telephone number, quoting reh 2219 to G.J. Perkins, Executive Selection

Division.
^

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

INTERNATIONAL MARKETING IN A MAJOR CONSULTANCY
SRI Remuneration package negotiable c. £15k .

IftffirflStiflftfl provides strategic management consulting, together with engineering and scientific

expertise, to dienes worldwide. With ks headquarters in California, the company
has 3,000 staff and has substantial activities in Europe, working with die senior

management of major international companies and government organisations.

We are a small -team responsible for SRI International's Business Intelligence Programme
IB-I-P) providing continuous research and supporting services xo over 100 of
Europe's major companies. We are looking to strengthening our marketing activity,

developing relations with key clients and setting to prospective clients throughout
Europe's major companies. We arc strengthening our marlcecing activity,

skills through extensive contact with senior corporate executives while also making
a significant contribution to B-I-Ps promotional and research activities.

You are In your mid 20s and looking for a challenge in international marketing. You will

have already established yourself in the marketing field, either in a research/
consulting role or as part of the marketing services group in a major industrial

company. You have a sound academic record and several years' business experience,
a knowledge of European businesses and an interest in new technologies. You
arc -probably fluent in one European language in addition to English. If you are
Interested in this challenging position, please write enclosing cv to:

Geoffrey Woodling. Director B-f-P. SRI International.

NLA Tower, 12/16 Addaccmbe Road, Croydon CRO 0XT.

=£
BUSINESS INTELLIGENCE PROGRAM

International/

kCa.UHITED.

<r
Fund Manager

International Fixed Interest

Department

Morgan Grenfell wishes to expand its international

fixed interest fund management team. An
experienced fund manager is required, who will run

portfolios and report to clients as well as participating

in the overall management of the fixed interest

department and the establishment of its investment

policy.

The Investment Division of Morgan Grenfell manages
substantia/, multi-currency fixed interest fundson
behalf of a broad range of fund trustees, corporations

and captive insurance companies. The Bank has
been very successful in this competitive market.

The ideal candidate will be a graduate who is

probably aged 27-32 and who has proven skills m this

area. A strong performer is needed, who will have

notable talent and experience for this key role in the

continuing development of the department.

The Bank offers an excellent base salary with very

attractive fringe benefits.

III I lv

UV4/7
Please write to: Box FT/877, c/o St. James's House,

Red Lion Court, Fleet Street Londor^£4A 3EB JJ)

MARKETING ADVISER

from £20,000

Foreign Commercial Delegation in London

seeks a Marketing Adviser /Officer for sales

promotion and market research for a wide

range of products. Experience in foreign trade

and general marketing practices required.

Applicants should be bilingual in English and

German.

Applications irith curriculum vitae

and full details to:

Box A8799, Financial Times
10 Cannon Street, London EC4P 4BY

Portfolio Manager
Due to expansion and re-organisation we are seeking an
experienced portfolio manager. The job is to head up one of
ourteams looking after a major portion of the U.K. Equity
market and will include reporting at client Trustee meetings,
as well as portfolio management and research. Suitable
candidates with at least five years' investment experience
must have the ambition to progress using theirown initiative

and the ability to lead and motivate a team. Experience of
handling Trustees Meetings would be an advantage.

We offer an attractive salary and other benefits associated
with a major Life Office including a generous house
purchase scheme, an annual bonus, a sick pay scheme and
pension scheme.

Reply in strict confidence andmarkedPersonal to:

Peter Silvester, Assistant General Manager (Investments),
Friends Provident Life Office,7 Birchin Lane,London,EC3P3BA.

Friends’ Provident

Senior Computer Professionals

move into international management consultancy with

Coopers & Lybrand Associates

£18,000 to £30,000 + car

London based Travel opportunities

Part ofa leading accounting firm with offices in over 100 countries. Coopers& Lybrand Associates is

of the world's largest international management consultancies, offering a wide variety of consulting

services encompassing information technology strategy, corporate development, financial planning and

management systems implementation.

Coopers & Lybrand Associates have achieved notable success in the finance sector, gaining an excellent

reputation for undertaking wide-ranging assignments for some of the world's leading financial organisa-

tions. To complement the established London-based team specialising in thls-area,. they now wish to
.

appoint several seasoned computer professionals with sound experience in at least one or the following

market sectors: - v. * • - •

Banking Insurance

Stockbroking Commodities

As a consultant your assignments will be varied and challenging, including strategic-level computer
planning, feasibility studies, management and Implementation of major projects and advising clients at

top management level on the application of the latest technological advances to individual business

needs.

Aged 28 33 with a degree or equivalent qualification, you wOl have had at least S years
successful and progressive data processing experience within the financial sector. It is

likely that you are currently in a leadership role within a computer consulting group or a
large, technically advanced user.You will have led significant on-Hne/databesaorientated
projects from feasibility study to implementation.

Of prime importance will be excellent verbal and written communicative skills, a high degree of self-

motivation and the personal attributes necessary when advising clients at very senior level.

Working in a multi-discipline environment, you wiU beencouraged to broaden your business skills whilst

using your technical expertise to the fuB. Promotion within the firm is rapid and based strictly on merit;

opportunities wiUexist, ifdesired, forshort-orlong-term assignmentoverseas with appropriate benefits.

BL
To discuss these opportunities, contact Barry Latchford in strictest confidence on the

jiumber below or on Newick (082572) 3197 evenings and weekends. Alternatively, send a
briefcareer history quoting ref. FT870. Initial meetings will be held in London, :

Barry Latchford Associates Tel. (0444)

Blair House. 7 Hurifrove Road, Haywards Heath. Sussex RH 16 3PH 459815/6/7

CORPORATEPLANNER
DiversificationandAcquisition

One of the UK's top200 companies,
totally international in operations and
attitudes, is seeking a top flight

young executive to strengthen its

corporate planning team.
The emphasis is on diversification and
acquisition - first to advise on the
strategy and framework; then to

identify sectors and targets; finally to
appraise and make recommendations.
Visibility is high and line management
would be the obvious next career
step.

Candidates, male or female, age late
20s/early 30s, may well but need not

be [nates with business or
professional qualifications. They
should already have some experience -

in a similar group, in merchant
banking or accountancy - of market
and company appraisal and ideally
of line management. If not, they must
have the attributes and ambitions.

Salary negotiable around £15,000 plus
car.and excellent benefits including
relocation help to the North West.
Please write - in confidence - with full

career details to D. A. Ravenscroft at
Boll, Holmes (Management) Limited,
45 Albemarle St., LondonW1X4FE.

FERSCNNELALMSRS C

One of the world's leading consultancy firms
specialising in management , information, technology
and human resources needs a PR professional
The environment Is fast-moving and intellectually
demanding, calling for sound business experience, a

Tk 11 • Tk 1 j • strong personality and the ability to develop and

rUDiic Relations jFSrSwS2,“* to support ** “u,riMing

The tactical, demands are for strong writing skills
and experience of media relations. Knowledge of
print, design, advertising and promotional events are
also essential The likely candidate will be 28-35.

Corporate

SALARY NEGOTIABLE

Airdre Taylor or Annita Bennett, Hniton House. 20-23 Holborn, London ECtN 2JD. 01-242 0253TAYLOR: BENNETT
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CENTRAL
LONDON

^BUSINESS
ANALYST

Investment analysis of

innovative financial

products, securities,

complex banking &
accounting systems.
Requires project
management
and PC systems

experience+ superb
verbal and written

communication skills.

SERVICES UPT0£20K+
GENEROUS

BANKING BENEFITS

• Risk assessment of

finance-based projects

requiring high-level

mathematical skills.

Experienced in

modelling, financial

analysis, Fortran, APL,

PCS, graphics.
Should have energy,
enthusiasm, and

communicate well.

Bright, young,
presentable graduate
with strong business

sense and 3 to 5 years

experience in design
and project

management.
Knowledge of data

analysis and structured

design techniques,

preferably in banking.

H you would Rice to be part of a fast moving bonking business with exceptional
career prospects, please send your details On strictest confidence), tos-

Judffti Firth

Ram Consultants Limited
International Recruitmenr and Management Services

I Garrick Housei, Carrington Street London W1Y7LF or Telephone on 01-6273215 -4931332

REAL ESTATE
tENMNG OFFICER

Bank ofAmerica is seeking an experienced officertojoin itsUK. Real Estate

Groupand playa key role in the expansion of itslending activities.

The successful candidate will be responsible for generating and executing new
business and will be expected to make an immediate contribution tothe overall

success ofthe group. -

Applicants should have at least three years experience in dealing with the major
UK. property companies and must demonstrate a thorough understanding of

commercial property markets.

Career development opportunities are excellentand a competitive salary willbe
augmented by an attractive package of fringe benefits in line with best banking
practice.

Write with full personal, career and salary details to TonyTucker, Area Personnel
Manager, Bank ofAmerica NT& SA, 25 Cannon Street London EC4P4HN.m

BankofAmerica
UNIVERSITY OF SALFORD
DEPARTMENT OF MATHEMATICS

AMD COMPUTER SCIENCE

CHAIR IN STATISTICS
AND OPERATIONAL. RESEARCH

Application! are invited lor the Chair
in Madmen and Operational Research.
Applicant* should have a substantial
reKBdi record In any branch a)
Statistic* or Operational Research
and/or considerable commercial ex-
perience in these areas.

Salary within the Professorial ranpe
and not less nan £17J7S m. Letters
or appllcacian Including a full curricu-
lum vIek and the names and addresses
of three referee* should be received
oy the UMunrsp. Unlvmftu M
Salford.
Ext. 71. ,
Ure may be obtained, bv IS Doceml
?£M-_~ p,eul0 t*uor* rowrente number

C&mss!maybe obtained, by IS December

CENTRALTRUSTEESAVINGS BANK LIMITED

Fund Manager
Equities

CentralTrustee Savings Bank Limited, part
oftheTSB Group, manages funds in

excessof£4,000 million. Thesecomprise
Fixed Interest. PensionFundsanda
number of Unit Trusts covering the United
Kingdom, PacificandNorthAmerica

As a resultofexpansionwenowseek to
appoint an additional fund manager with

proven expertise in the managementof
UK. equities particularly in thearea of

'

performance funds Familiaritywith

Europewould beanadded advantage
Thesuccessful candidate will be involved

in bothmanaging fundsand the
formulation ofinvestment policy.

In addition toan excellent salary, benefits

include house purchase subsidy, a
non-contributory pension schemeand
free BUPA. Pull relocation expenses will be
metwhere appropriate

Applicationsshouldbeaddressedin writing tothe:

Departmental Head-Personnel and Training,

Central TVustee Savings Bank Limited, POBox 39,

St Mary’s Court, 100 LowerThames Street, LONDON EC3R 6AQ

BANK

MURRAYJOHNSTONE

Assistant InvestmentManager
Murray Johnstone manages funds totalling more than

£1,500 million for Investment Trusts, Pension Funds and Unit

Trusts.They also advise Offshore Funds, manage Investment
Companies specialising in unlisted investments and advise

US Pension Funds on international investment

The growth in funds under management and plans for

furtherexpansion have created the need to recruit an Assistant

Investment Manager:

The post will suit someone with 2-3 years' proven

securities experiencewho wishes to work in Scotland. The
successful applicant will be aged 27-32 and can expect to

assume increasing investment management responsibility once

he/she has absorbed Murray Johnstone management techniques.

Please write in confidence enclosing a full c.v. to

R.H. White, David Sheppard& Partners Limited,

21 Cleveland Place, London SW1Y 6RL (Tel: 01-930 8786),

who act as advisers to the Company.

BOND TRADERS/SALES 'V
EXECUTIVES

^
To £40,000

Our client is the respected Merchant Banking arm
of a large international bank which is intent on
expanding its fixed-interest dealing capacity.
Consequently they are seeking young Traders and
Sales people, probably in their early or mid 20s, who
have had reasonable exposure to the Euromarkets.
Of particular interest would be candidates with
experience of bonds not denominated in dollars,
especially D-marks and E.C-Us.

Please contact Stuart Clifford BJL or
Christopher Lawless B.A. for further details

CORPORATE FINANCE
To £40,000 + Substantial Benefits

Our clients, some of the most successful and
innovative Merchant Banks, Stockbrokers and
practising firms of Accountants in the City, require
additional team members to augment established and
developing departments.
We are dealing with a number of positions, from
Executive to Assistant Director level and are
therefore interested in hearing from:

—

(1) Experienced Corporate Finance people with a
banking, broking or industrial background;

(2) Chartered Accountants and Solicitors in their
mid to late 20s with Corporate Advisory
experience.

Please contact Robert Digby B.A. for further details.

Badenoch& Clark
Recruitment Consultants

16-18New Bridge Street, LondonEC4V6AU
Tel: 01-583 0073

THEUNITEDBANK
OFKUWAITIIMITED*

PRIVATEnJFNTSDFPARTMENT
The United Bank of Kuwait Limited is a British

Bank. Its rapid growth and reputation within the

Gulf can be largely attributed to the outstanding

services it offers clients in the U.K. One ofthe most

visible is Portfolio Management and to cater for

this increase in business the bank requires an

additional person, well versed in securities markets

but with a leaning towards sales and client contact.

i Portfolio Managers,

the clients themselves.

Trawl within the Middle East is a requirement andLxequii

he or shewouldbe in theirlate20’sto early 30’s.
4*.

Excellent salary prospects plus full range

of hinge benefits.

Applicantsshould apply in writingwith full career details to:

Miss Angela Youels, Assistant Manager Personnel, The United

Bank of Kuwait Ltd., 3 Lombard Street, LondonEC3V 9DT.

Bond Traders
Floating Rate Notes

Convertible s
Fixed Rate Bonds

Leading Japanese securities house requires experienced

bond traders for Its City of London office.

This is an outstanding opportunity for 25-35 year olds with

successful track records. The renumeration package is ail one
wouldexpectfrom a majorinternational finance house.

In the first instance send in confidence a briefCM to:

David Phillips. Addison Financial Strategy Limited
,

;

.19/20 Old, Bailey, London EC4M 7EP

A UNIQUE OPPORTUNITY
IN BIOTECHNOLOGY

ASSISTANT TO THE CHIEF EXECUTIVE

Ayoungcommerciallyminded
assistant with real determina-

tion to succeed is urgently

required by thedynamic and
entrepreneurial chief

executive ofan international

and independentgroup of
bictechnology companies.

Applicantsmust havea first

rate background in the life

sciences preferably coupled
with anMBA They must be
able to adapt to rapidly

changing work situationsand
be prepared toaccept P/L
responsibilities. The ability

tomove intoa chiefexecutive
role in anoperating company
is essential Thesuccessful
candidatewillwant to be
judged on highercommercial
achievements.
The remuneration package
can be tailored to attract

candidates of the highest
calibre.

Apply in strict confidence with full career details to:

BoxNo.A 8801
Financial Times, 10 Carmen St, LondonEC4F4BX.

L SIP
Michael PagePartnership
International RecruitmentConsultants

London New\brk Bristol

Birmingham ManchesterLeedsGlasgow

CREDIT ANALYSIS
Substantial & Expanding International Bank

Our Client continues to develop its corporate lending activity at a healthy rate,

placing even greater emphasis upon the need for detailed, enlightened and
objective credit assessment

Internal promotions now create the need for 2 Analysts to join the credit

department, where each will contribute to the assessment and review process.

Both positions call for a minimum of two years’ experience of corporate and
country risk analysis, preferably acquired with a professional international

bank

There are cleariy defined promotional opportunities for ambitious and self-

motivated bankers in their 20‘s with this well-established ir[ institution.

r Strategic career I

development... I

Distinguished Lloyd’s Brokers
Our diene is a highly reputable, broadly based organisation at the forefront of

international insurance/reinsurance broking. Acknowledged as a major force, it

has enjoyed a consistent partem ofgrowth leading to a requirement for the

following high profile non-marine appointment . .

.

Director

Highly negotiable salary: from c£30,000
Acting as number two to the Managing Director; this position requires in depth

exposure to International (Facultative and Direct Non North American/UK)
Casualty and Property business, in the London market.

As a selfstarter (aged c40 years) you will possess proven man-management
skills with a capacity to handle a variety of challenges within the internal

operating structure.You will probably have a broking background, with agood
current knowledge ofthe market; a strong personality: necessary to ensure both
efficientproblem-solvingand effective co-ordinationand controL Occasional

overseas visits will be required and the salary willnotbe a limiting factor
for candidates with proven expertise and potential.

Interested applicants should telephoneCharles Reeves,ACH on
01-4045751 or write tohim at the Banking& Finance Division,Michael Page
Partnership, 23 Southampton Place,LondonWC1A 2BP quoting ref 3438.

Strictest confidentiality is assured.

_l

Contact Norman Philpot in confidence
on 01-248 3812

NPA Recruitment Services Ltd
60 Cheapsidt* London EC2 • Telephone 01-248 3812 3 4 5

Management Consultants'- Executive Search.

A
( Huioakhuoyett limited

V*

r InternationalBond Sales
Hoare Govett, a major London stockbroker, wishes to recruit a sales

person tojoin their International Fixed Interest Division.

The Division provides an up-to-the-minute commentary on current

affairs and the mathematics ofsterling bond markets. In addition to a

prominent position in theUK gilt market the Division also covers

Eurobonds, Financial Futures and Bond Options.

There isnowa requirement fora sales person to service German, Swiss

and French clients.

Experience ofthe gilt market is not necessary but the imagination to

generate new business and fluency in at leastone language other than
English is essential.

The successful applicant is likely to be aged between 25-32 years.

Remuneration is negotiable and will reflect the importance ofthe
position. Prospects are excellent.

Applications, which will be treated in strict confidence, should be
forwarded to: The Company Secretary, Hoare Govett Limited,

Heron House, 319-325 High Holborn, LondonWC1V 7PR. J



Financial Times Thursday November 15 *984

Investment
Research/

Management
A majorUS management investment company,*

engaged in the provision of global portfolio

management services to domestic pension hinds and

other clients, proposes to establish aLondon office in

support of its activities.

A person is required to head up this London operation

whose principal role will be the production ofregular

reports on the UK and European markets, based on a

programme of research and contacts within the

investment community. He/she will also contribute to

international investment strategy and undertake

company research on behalf of client portfolios.

Candidates should have:

5 — 10 years’ investment experience, preferably

in a han k or investment management organisation,

carried out industry and company research

covering theUK and Europe,

some familiarity with theUS institution market,

a good educational background, preferably to

degree standard.

The successful applicant will receive an attractive

remuneration package— which is negotiable—
including a car and other fringe benefits.

Please write in confidence, quoting reference5398fL to

Valerie Fairbank, Executive Selection Division, Peat,

Marwick, Mitchell& Co., 165 Queen Victoria Street,

Blackfriars, London, EC4V3PD. Allreplies willbe

forwarded to ourclient, who has undertaken to treat

them in confidence, anda covering lettershouldtherefore

listany companies whomyoudo not wish to consider.

[El
PEAT
MARWICK

RECRUITMENTCONSULTANTS
3S New Broad Street,LondonECSM1NH
Tel:01-5083583orO1-50S 357G
TelexNO.S87374 Fax Na.O!-63B 5216

Prospects exist for a Directorshio in 24-48 months

ESSENTIAL OILS TRADER
LONDON PARTICULARLY ATTRACTIVELY

STRUCTURED PACKAGE

INTERNATIONAL GROUP OF PRODUCERS AND TRADERS

We Invite applications from Essential Oils Traders, aged 28-45, who have acquired a minimum of 5 yean successful practical

broking experience in essential oik. Reporting will be to the General Manager and responsibilities wiH cover the profitable buying

and selling of the full -range of essential oils between producers, involving significant "in-house" group production. Some overseas

travel wiH be necessary. Market knowledge and the capacity to arrange appropriately structured contracts is important. A
particularly attractive remuneration package is negotiable plus car, contributory pension, fife assurance, assistance with removal

expenses if necessary. Applications in strict confidence under reference EOT 16160/FT will be forwarded unopened to our dienC

unless you list companies to which they should not be sent in a covering letter marked for the attention of the Security Manager:

CAMPSELL-JOHNSTON RECRUITMENT ADVERTISING UNITED, 35 NEW BROAD 5TREET, LONDON COM 1NH

A key appointment—scope to become Financial Director In 12-36 months

FINANCE CONTROLLER-
INTERNATIONAL OPERATIONS

CORPORATE FINANCE
Opportunities east for a manager and a senior

executive in TCB's Corporate Finance Department

The successful applicants will have the ability and
experience to assist both existing and new
customers of the TCB Group in acquisitions; mergers
and disposals, and will be capable of dealing with
all aspects of flotation work. They, will probably
be in the age range 30-4S.-

This function is based atTCB's City Office at

St Paul’s Churchyard but attendance will be 1 -

requiried from time to time at TCB's Head Office-

in Brighton, and at a subsidiary's offices in Bristol.

Attractive salaries and benefits will be offered. .

Applications in writing (possibly from an existing -

team) should be sent to the Managing Director,,'

TCB Limited, Centuty House, 16/19 Dyke Road,.
Brighton, BN1 3FX. - Full CVs, which -will bcMteated-
in strictest confidence, should be supplied.

TCB Limited is a Licensed Deposit Taker providing

a full range of banking services to industrial and -

commercial borrowers, and is- a whollyowned ^ .

subsidiary of The Peninsular and Oriental Steam
Navigation Company.

LONDON £20
f
000 - £27,000

MAJOR INTERNATIONAL TRADING AND MANUFACTURING GROUP

Applications ore invited from Chartered Accourrrants. preferably fluent in Trench, aged 25-35, who have acquired a minimum of

2 years international financial experience, Involving -implementation and the up-date of financial reporting systems, investigations

into acquisition! and financial pbnn'mg. The successful candidate will report to the London based Group Genera) Manager and will

be responsible for protecting the Group’s investments through good financial management, covering the consolidation of monthly
returns, evaluating currency risk exposure and carry out -task force investigations and potential acquisition investigations. Up to

25% away travd wWi be necessary in Continental Europe and the U5.A. The capability to -produce excellent intelligent and
interpretative analysis -is important. Initial salary negotiable, £20j000-£27.000 plus car, contributory pension, assistance with

removal expenses if necessary. Applications in strict confidence under reference FC10079/ FT, to the Managing Director:

ACCOUNTANCY & LEGAL PROFESSIONS SELECTION JLtMITCD, 35 NEW BROAD STREET, LONDON EC2M 1NH
TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. FAX: 01-638 9216.

'* Please only contact us if you are applying for one of the above positions.

CREDIT ANALYST
AGE 25+ •

First class Credit Analyst, marketing-OTientated, with
ECGD experience. Methodical worker with plenty
of initiative who is capable of creative thinking and
prepared to work with small/medium size companies.
Key position with considerable scope within small

team.
Languages though not essential are a distinct

advantage.
Substantial remuneration package available for right

person.
'

'

; _

Please write giving full details to:

Mrs. P. E. Clark
HENRY ANSBACHER EXPORT FINANCE LIMITED
Priory House, One Mitre Square, London EC3A SAN

Citibank, one of the
largest Banks in the
United Kingdom and one
of the major-financial
institutions in the world,
operates in 95 countries,

meeting its customers'
requirements through the
provision of a wide range
of financial services.

Account Manager
InsuranceMarket

Citibank

The Insurance department of Citibank has over the

years developeda pre-eminentposition in providing

banking services to the international insurance

market. This is an excellent opportunity to join a
department which offers specialist experience.

We arelooking foran experienced banker with

at least 3 years' commercial banking experience to

market Citibanks products and services tothe

international insurance market.

Applicants should be capable of managing and
- building customer relationships at a senior levelYou

are likely to be a graduate and/or a memberof
Institute of Bankers with proven marketing skills.

The job attracts a competitive salary and
valuable banking benefits, including low cost loans

and mortgages, free BUPAand a non-contributory

pension scheme.

Ifyou are interested in a challenging and
demanding career witha recognised market leader,

please send your curriculum vitaeto Ms. Chris Govett,

Senior Personnel Officer, CitibankNA, 336 Strand,

LondonWC2R1H8.

«t CO.LIMITED.

Commercial Lawyer

providing finandofservices to ffieinsurance industry,

CITIBANK®

Wa are seeking an experiencedCompany Commercial Solicitor with a City background
to work with the Group Company Secretary

In addition to day-today responsibility for theGtoupfedbrnestfc legstf'affafrs,1he~

'

successful applicant,who will have sound commercialjudgement and beabteptb "~.-r .

communicate effectively, will play an integral partWthe devetopmentof ttteGroup
structure In the changing financial and securities markets In theUKandabroad.

Remuneration for this senior position will be based on experience and benefits will

include a preferential mortgage scheme, non-contributory pension and company cat

Applications, Including briefdetails ofcareerto date, should be sent toe—

P.M. Lefevra, Head of Personnel Morgan Grenfell& Ca Limited,

23 Great Winchester Street, London EC2P2AX

HighValue Capital Electronics

International
Leasing Management

upto£18K+Car

MerchantBank APPOINTMENTS IN
SYNDICATED LOANS MARKETING SERVICES
We are retain^ to find an experienced banker to act

as a number two to the department head of a major
U.K. based bank.

In conjunction with the marketing team, the prime
functions will be to market the bankas services in

Syndicated Loans, structure and price deals,

negotiate with corporate borrowers, syndicate and
place business. In addition, there will be some
secondary market asset placement and
developmental duties.

Swiss Bank Corporation is a leading international bank in tiie City.
We are seeking to expand our Planning and Marketing Department
and wish to make two appointments which will bring improved
communications and information expertise to its Marketing Services
function.

As with all high value capital equipment, the effective management and

development of a comprehensive leasing and finandng structure is essential. In a

Sales-oriented environment where over 80% of our systems are exported, ana where

product value ranges from £50K to £1 million, a flexible, highly commercial approach

becomes all the more important
. . ..

World leaders In the design and manufacture of advanced colour graphic

systems, we require a highly professional, business-oriented individual capable of

performing such a role, and anticipating the needs of a highly complex and

competitive market . . . _ .

Reporting to the Customer Finance Manager, your brief will encompass vendor

leasing negotiations, customer credit assessments and where necessary, proposing

alternative finance schemes. In short a problem-solving role where your abthp/ to

provide a creative answer to customer needs will be crucial. As youa expect ofsuch a

position, you will undertake regular travel abroacL^

Candidates should be aged 37-35; a good credit

background and directly relevant experience are
essential.

ADVERTISING AND SALES PROMOTION
The successful candidate will be responsible for Increasing awareness of the Bank
and the services it offers to target customers, using selective, well-designed media
advertising and sales promotional material He or she will draw upon the
professional skills of the Bank's Advertising and Marketing consultancies.

BUSINESS AND SALES SUPPORT
Reporting to the Marketing Supervisor, the successful candidate will have
responsibility for the collection and application of marketing information and for
communications back-up. The function includes the enhancement of our business
intelligence report and of our market survey processes in order to assist our
business development.

Forfurther details please write or telephone
Applicants for each vacancy, ideally 2845, should have previous banking experience
appropriate to the positions and should be educated to a good level. Salary and
terms will be commensurate.

Rochester Recruitment Ltd., 21 College H31, London EC4R 2RP
Telephone; 01-248 8346-

Reply in confidence, enclosing curriculum vitae, to:

—

Mr. C. Jansen
SWISS BANK CORPORATION

P.O. Box 114, 99 Gresham Street, London EC2P 2BB.

Jl !• jfVAJ ffiu wiiuw ’ —
, . .

Ideally, you’ll have relevant leasing-related experience in a commercial

mment and whether qualified in Accountancy or a Commerdal/Busnessenvironment and whether qualified in A
discipline, you'll definitely have the skills

and credibility to liaise with senior

management and contribute fully to the

development of the business as a whole
Contact Paul A CuUeton.

H.Q. Personnel Manager on (0442)

218311 or alternative^ send a brief CV

to me at- Crosfldd Electronics.

Three Cherry Trees Lane.

Heme! Hempstead. Herts. HPZ 7RH.

Crosfield
GROUP MANAGING

DIRECTOR DESIGNATE

Britain’smost Gotourful

electronicscompany

FOR PUBLIC COMPANY

•MrmXuNCranR

EXECUTIVE SEARCH
- International Consultancy

An opportunity exists for a forward-thinking, talented
person with good commercial experience to understudy,
and ultimately to take over from, the present Chief
Executive and Managing Director who will then remain
as non-executive Chairman.

The group Is Involved mainly in distribution of vehicles
and its current turnover is £60m p.a.

The position carries the usual top public company
benefits and a substantial salary for the right calibre
of person.

Replies, which mill be treated in confidence, to

Replies, which will be treated in confidence, to
R. A. Stoodley, Chairman and Managing Director,
Manor National PLC, Oxford Road. Manchester Mia OJD.

Entrepreneurial Underwriter
sought for Liverpool Head Office
Last year Liverpool and London increased their dub’s
tonnage verysubstantially creating a broader spread ofrisk
and a strengthening of services to members.
L& L’s recent expansion has created the need to strengthen
our managementteam in the underwriting area
We are therefore looking for an underwriter with a relevant

professionai/managemenl/finaciaalquallfica&on (ACA, MBA,
ACII etc). The righl person will have entrepreneurial and
marketing flair with proven success in their field.

Career prospects at L& Lare excellentand a Hilly

comprehensive remuneration package is offered.The
successful applicant will probably be between 28and 40.
Apply in confidence to:J DGregson Esq., Managing Director,
Grayhill Limited, Managers, Liverpool and London Steamship
Protection & IndemnityAssociation Ltd, Equityand Law
House, 47 Castle Street, Liverpool L2 9UB.
Telephone: 051-236377 7.

&G

1L V ' TV •.

.''(j
' ~

LIVERPOOL^
LONDON P&l

•2-r; :

Our client isamajor international executivesearch consultancywith well established office
in (be UK, North America andEurope.
Theynow wish to expand ihcrr successfulLondon team with the appointment ofan
additional professional consultant. Aged 28-38. he/she will havea progressive track record
in managementselection or search, ideally precededbybroadexperiencein industry or
commerce.
A high level ofclient service is expected and the pereon appointed willbean all-rounder with
on assertive, marketing-oriented personality and the ability tomeetperformance deadlines
and targets.

Based in prestige CentralLondon offices, our client offers an exceptional salaryand bonus
package to (heman or woman whocan make a positiveand imaginative cotUritmtion to the
company’s future growth.

Telephoneor write in strict confidence, quoting Project L41 11, to: Questor Associates,
29Buckingham Gate. LondonSWl.Tet01-6»9W3.

ffiwoT-WTT masnf

Chief Dealer
The United Kingdom banking subsidiary of a leading
American investment Bank is seeking a highly moti-
vated person to assume responsibility for all Foreign
Exchange and Money Market activities.

The successful applicant will be required to actively
participate in all areas of trading and to develop
future business.

With access to aver 100 unadvertrsed
senior vacancies 0 week—InterExec 111 Cwl PI

guarantees to helpyou dosomething
constructive about your future careec Qukkly. Effectively. ’

InterExec is Uic organisation specialising In the
confidential promotion of Senior Executives. *
Far a mutually w . 3^)

exploratory meeting.
i

cell us right away UliVlUjASE^ I

EDINBURGH
CHAIR IN ECONOMICS

I

Hr

cell us righl away. BB11V1 Ri/Ui

Theonewho stands out

Questor
SELECTION SPECIALISTS

Salaries and benefits will be commensurate with age
and experience. Please apply to Box A88I3, Financial
Times, 10 Cannon Street, London, EC4P 4BY, together
with up-to-date Curriculum Vitae.

Londoa 01-930 5041/8 19 Charing Cross Rd,WC2.<
BjrmtoflhKn 021-632 5648 The Rotunda.New 3c.
Brtatol 0272277315 SOBrtMnSL
Edinburgh 031-2265680 47a George St,

Gtaagow 041-3323672 190Hope St.

Leeds 053245*043 12 St. PartsSt.
nudHto 061-2366405 ^Itn Tin ra^aiiTH

Appttarocna era- Invited Tor an
appointment to a Chair' in «hft
D*p*nm«u of Economics.
In addition to hinting expertise In
On* of speciefiat Adda of
aooeamfes. appiwanta . should have,
a broad Inmost in the whole
suploct.- Tho successful candidate
wHL bo expected to contribute to
tin tombing activities of the depart-
went and to provide laadarahio in
research.
Further fwtioulsr* and ^ppUeatton
forme era available tram the

V-ju .V -a

Socraianr. Horiot-Watt University.
CKembera Swat Edtatximh EH] 1HX
(plsan quota Reference No 112/84),

MMi December, 1984.

dona should be
' later than

S*>h * ••

f >
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THE ARTS

Glyn Philpot, National Portrait Gallery/Fantin-Latour, Wildenstein

David Piper

Portraits to stop you in your tracks
Glyn Philpot first exhibited at

The Royal Academy, still only
IS, in 1901. When he died, at

53, in 1937, he had passed
through a long period of con*
slderable success, artistic and
social, but also, in his last years,
a period of retrenchment follow*
tag his " going modem H after
a year abroad, in Paris but
including si trip'to Berlin.

His more orthodox]y
orientated society clientele

seems to have deserted him in
that period and after he died,
and after the hiatus of 193945,
he sank seemingly without echo,
unrecorded in almost all

accounts of British art in the
period. But not Quite; there
were always a

.
handful of

admirers, and indeed the
unexpected sight of any one of
his really successful paintings
was likely to shock any observer
into wonder as to the identity of
an artist capable of such assured
brilliance.

The exhibition of bis work
now at the National Portrait
Gallery (till February 10), put
together and catalogued
obviously as a labour of love by
Robin Gibson, is the first exten-
sive one since the war, though
preluded by a few relatively
modest ones.

Phil pot’s commercial success
depended primarily on his
society portraits. As with all

British portrait painters of any
competence, the slog of meeting
the demand resulted in a fairly
high proportion of stock solu-
tions; but the best of them, as
represented in the sensitive
selection by Gibson (and the
display by Caroline Brown)
should stop you in your tracks
after traversing the effigies of
Late Victorianism in the long
gallery through which you pass
to Teach the exhibition, even
though these effigies include
some good Sargents,

The main body of Phflpot's
portraiture, pre-1330, is in fact
rooted in the late Victorian/
Edwardian baroque of painters
such as Sargent and Shannon,
and. the mythological pieces
lot* back to those low, very
long frieze compositions
practised by Leighton and
others. The portraits however,
for all their panache, are posed
often with surprising infor-
mality, and with a most sharply
individualised facial characteri-
sation.

There is, for example, one of
Bishop Gore, posed more or Jess
Hke Millais' Gladstone that you
pass back in the corridor; be
looks, from a distance, not
unlike a benevolent “sheep in
sheep's clothing.” but when you
get nearer, the features sharpen
into vulpine. Philpot’s painting
of his two sisters, with the
awkward clench of its com-
position, seems to me one of
the. most outstanding portraits
of this century.

There are a number of por-
traits here that must cause
those now concerned with the
commissioning of portraits for
board rooms, colleges and so on.
to heave a sad sigh, for images
of such vivid presence and
weight, such trenchant charac-
ter, are hard to come by
nowadays. Part of their
strength, as the figure draw-
ings here suggest, derives from
the artist’s insatiable appetite
for drawing endlessly from the
node,

Philpot recorded a series of
male models, often rather butch
young men of great handsome-
ness, and some spectacular
Negroes. His command of the
nude vitalises his allegorical
subjects, and even more so some
everyday ones. Acrobats
obviously fascinated him, and a
remarkable study of a group

of - them, motionless behind the
scenes in a limbo of exhaustion,
is followed up by as even more
arresting image of two of them
awaiting rehearsal—muscularly
impassive. Indefinably hostile.

That painting, however, is of
1935, by when he had rethought
his style after Paris. His palette
took on an almost pastel
tonality, the paint applied in
crisp, dry, squarish strokes; in
portrait, the individuality of the
sitter, earlier so often almost
spot-lit, is diffused in the overall
patterning of the canvas's sur-
face. This obviously responds
to the formal developments in
early 20th century painting, on
the Continent, yet to call it
“ cubist n or “ cubistic ” sug-
gests wrongly an element of
pastiche. Though the painting
of his last year or so, seems —
he was ill — to be a falling-off,

the best work of the 1930s is

precisely and definitively
resolved, like nothing else in

English painting of the time.
Perhaps finally, the visitor

may be left expecting something
more — what indeed would be
have done, given another 10 or
20 years? Even so, I am sure
that anyone going to this exhi-
bition will be startled and
delighted, again and again
through its length, by the bril-

liance of paint and draughts-
manship, by images not easily
forgotten.

At Wildenstein’s in New Bond
Street (until November 21),
another exhibition of a painter
who also has, if not sunk from
sight in the history of time,
fitted in. somewhat uneasily; a
small but select representation
of Fantin-Latour, organised and
catalogued by Denys Sutton for
tire benefit of the National Art-
Collections Fund. Though a
friend of Manet. Renoir, Degas

—all of whom he painted in
some famous groups—technic-
ally he was untouched by
Impressionism, The major
exhibition, shown in Paris.
Toronto and San Francisco last

year, unfortunately was not seen
in Britain, so this, though of
course very much smaller in
scope. Is all the more welcome
an opportunity for us to re-
consider Fantin - Latour's
charms.
As so often, with artists, he

longed above all to soar Into
the realms of "high” art—myth-
ological, symbolic, or historical—but was confined by economic
necessity to portraits and—in
his case—still-life painting,
especially flowers. And, unlike
most French artists of the
period, he found a solid patron-
age in Britain, at least for his
flower paintings. One tends to
see, and perhaps not see, his
flower pieces in lavish Edwar-
dian country-house settings that
open to the public; as often as
not, they represent roses in a
vase, against a dark background,
the whole veiled by yellowish
varnish, beneath which any
faint memory of fragrance has
stifled to death. He painted with
a atiffish brush to a thick im-
pasto, and in its crevices, unless
very meticulously cleaned, the
varnish clogs up.

At Wildenstein's there are
enough examples of flower-
pieces, admirably cleaned, to re-
verse any such impression and
to delight you, in a drab
November, with an affirmation
of high summer, fresh and frag-
rant. Such skill—one that could
even record with precision the
curdle of the rose’s heart on
the brink of over-blowing. It is
on the flower pieces that the
selection focuses, but perhaps—for me personally anyway

—

the masterpieces, long known
and doted on at the Fitzwilliam

‘Negro Sitting—Back View* by Glyn Philpot, 1937

are two tiny homages—one, to other, to a white candlestick,

a white cup and saucer, and the exquisite in their simplicity.

Niehola McAuliffe— times three

Annie Wobbler/Fortune

AH*fir Muir

Niehola McAuliffe has a useful
face: oval, rather long. Grecian
in profile with sloping eyes
that lend themselves equally to

sadness or humour. She can
look Jewish or gentile; a school-
marm, a slag or Queen Victoria
(whom she once played). *

Arnold • Wesker’s tryptich,
finally in the West End. pre-
sents her as a dotty old cleaner
in the pre-war East End; a
recent graduate bursting with
exuberant self-appraisal as she
prepares for a date; and a suc-

Martfn Hoyle
cessful novelist
The cleverness of Pamela

Howard’s designs that, one after

the other, part to reveal a more
Spacious set beyond, equals Ms
McAuliffe 's. Her tramp-like

.
cockney char in a Jewish house-
hold, based on one of the play-

wright’s own memories, looks
old, sounds young and im-
presses most when age, volumi-
nous skirts, wild grey hair and
flowered bat rammed on head-

scarf disappear to reveal Anna
in red ringlets and black under-

Saleroom/Antony Thorncroft
The smaller salerooms are In Pentanee as payment for

making the running this week, board and lodging in the final

Yesterday Henry Spencer and decades of the last century.
Sons of Retford established an „ Th pedler” by Harold

Slx
11

Georae^Qausen* Harvey, set an artist record of

nXrt -amiTBloSS £42,000 as did the £24,000 paid

.while on Tuid^ Phm^^ first catch,” by Edwin

corded good prices when set- "arra*

Jing British post-impressionist
pictures. v
The top lots were paintings £300,781 was paid

given by the artists of the New- terioro metafisico”

lyn School to the Queens Hotel Chirico,

At Christies' picture sale in

New York a record price of
for "In-
by de

wear breathlessly burbling to
herself in broad northern.

This, the slightest of the
three pieces, is the least con-
vincing.
The novelist is interviewed

by a disembodied female voice,
initially in the nasal drawl
beloved of media ladies. The
interview is repeated in simper-
ing tones: and finally by Anna-
bella herself. A different
personality emerges to each
identical set of questions.

Annabella refers to herself as
“ a mid-culture writer,” one
who gives the satisfying illusion
of the intellectual. Mr Wesker
has become a mid-culture play-
wright with an affection for
cliches and platitudes (“Why
do the English dislike clever-
ness? . . . Why do men dislike
women to be clever ? ") that
dismays. Annie, Anna, Anna-
bels—Ms McAuliffe single-
handed presents us with three
characters. Possibly through
the revue-type of shallowness of
the material, however, there
seems to be no real human
being among them.

The Way of the World/Haymarket

Congreve kept his aces a long
time up his sleeve in this play.
I’ve seen it three times this
year, and several times before,
yet I never know what the
plotting is leading to until the
last act; when it is resolved
with a document from a black
box. Yet there is never a dull
moment in the evening, for the
display of wonderfully varie-
gated characters, with their
elegant—even when insignifi-
cant—talk, is an entertainment
in itself.

Never more so than in this
superb production under Wil-
liam GaskilL played with
slightly different .casting at
Chichester this summer. From
Mirabell and Mil]amant to the
servants Foible and Mincing,
there is no performance that
is not complete and individual.
Frank Barrie, who has obviously
been wanting to play these parts
all his life, is a polished Fainall
whose intrinsic wickedness is

kept below the surface until

he has really wicked things to
say. John Moffatt, as Witwoud,
is a great master of elegant
conversation, and though he
may look comic under his

fluffy wig, he makes his talk

sound as if it were based in
education. Michael Jayston's
Mirabell, whose rather boring
wig labels him free from the
affectations of his fellows,

allows the standard of decency
to fly, albeit limply over his
machinations, so that we may be
ultimately pleased to see Milia-
mant accept him.

Congreve keeps us waiting a
fair time for Millamant. bu'
when she arrives, fan spread
in St James’s, there is lb'

classic Maggie Smith, ich

seldom seen in the West Enr

these days. Her arms dart abou :

each side of her, a quite modest
fan held at the end of one of

B. A. Young
them. She never makes pseudo-
Restoration gestures with her
fan; indeed, one of the funniest
things she does with it is to
break it She prefers to address
people over her shoulder, but
at the conclusion of her long
farewell to her liberties, when
she confesses that she might
by degrees, dwindle into Mira-
bell’s wife, she puts an un-
expected warmth into her voice
that is infinitely touching.

Of the other women, blonde
Sheila Allen as Mrs Fainall and
dark Margaret Whiting as Mrs
Marwood carry the banners of
good and evil effectively. Above
them all, at the centre of this
complicated story, is Lady
Wishfort to whom Jean Plow-
right has given a novel aspect
a genuinely attractive woman
to. whom only age has brought
the wear that makes her face
like an old, peel’d wall. This

renders her continual romantic
activity more probable than It

usually appears. Foible and
Mincing (Rita Gerza and
Amanda Holmes) are real
characters in whom one may
take a proper interest not
mere servants.

Hayden Griffin’s Chichester
set a series of variations on a
handsome panelled chamber
containing an arch bearing carv-
ings d la Grinling Gibbons and
a back wall that folds away to
reveal St. James’s Park, is effec-

tively concentrated on to the
Haymarket stage, and to my
mind makes the stage pictures
all the more attractive, with a
range of beautifully imaginative
costumes by Deidre Clancy. The
whole production. Indeed, is as
visually pretty as it is artistic-

ally splendid. It is to run only
for a short time—a word to the
wise.

Robert Silverman/Elizabeth Hall

David
Mr Silverman. a well-

established Canadian pianist, is

scarcely known here; that turxxs

out to be a serious omission, but

it was only in the second half

of his recital on Tuesday that
we discovered what be can really

do.

He had begun with the
Brahms op. 118 set of pieces,

to which he brought a warm
sensibility and not a little

reverence, so generously spread
that Individual character risked
clipping away. Tbe faster pieces
•were decidedly non Iroppo, the
dower ones lovely but almost
becalmed; each paragraph had
t long dying fall. The sinews of
the music were under-stressed,
though Silverman’s refined gift

Murray
for balancing chords lent som
radiance to every piece. Bartok’
stern Sonata got an intelllgen
reading, but not incisive enoug—the impetus flagged under s
much deliberate punrtuatiox
and each movement had severs
tentative climaxes instead of
clean curve.
Rakhmaninov's first Sonata-

rarely heard, for it is as diffUs
and protracted as it is difficul

—made an extraordinar;
impression. With unassertiv
technical command. Silvermai
made it an idyll of esquisiti
sound and exact, unforcei
feeling. Nothing seemed to<

long, everything had a natura
point: that was the feat of ;

mature artist, and somethin;
of a revelation.

Huddersfield Festival—

2

David

The Huddersfield Contempo-
rary Music Festival, just over,

has specially featured the work
of Peter Maxwell Davies and
Maurlcio Kagel, and more
broadly the indeterminate genre
of “music theatre" to which
they have both contributed. As
I observed yesterday, they are
radically dissimilar composers,
and it takes something as elas-

tic as “music theatre” to cover
them both; their co-existence at

the Festival was provocative
in itself. My weekend
visit took in only the concert-
sober side of Davies (two of
his theatre pieces were due
later), whereas there were jokey
bits of Kagel all over the place—and yet there was room
enough to engineer some com-
parisons.

By “professional" standards
for “pure” music, Kagel’s music
is generally too vapid to discuss.
He has a different end: he uses
musical devices to animate jokes
about culture—sometimes, but
not necessarily, jokes about
musical culture. The trick is

sometimes to present time-
honoured and/or popular
musical gestures as flat, ludi-
crous cut-outs, with deadpan
nalvetg, and sometimes to use
such simple devices to set off-
distance. alienate—-visual jokes
about behaviour. In various
Kagel pieces one factor or the
other may predominate; there
is no clear line between them,
but it's essential that the audi-

ence should recognise instinct-

ively that some established

human routine is being sent up.
Hence Kagel’s professed ab-

horrence of “profesional” com-
posing: to be professional is to
master the established canons,
and with luck to capitalise upon
them. Kagel views them as
simple artefacts, oddities of
anthropology, and he is at pains
not to challenge them on their
own ground: bis own pieces keep
a low profile, so modest as to

be guaranteed disarming. It

follows that in any extended
live performance, the jokes
need to be aptly filled out in

order to keep things going. A
burden of sympathetic responsi-

bility, and invention, falls upon
tiie performers—which is all to

the good, in its way.

Tbe very professional Nor-
thern Music Theatre shouldered
that burden in two Kagel pieces
less effectively than in their
last Kagel exercise. Their ver-
sion of Kantriminsik (phonetic
German for American “country
music,”) a parody-pastoral for
whining orchestra and robustly
plaintive voices, relied upon
puppet-treatre vistas of the
rural !nfe; one admired the
workmanship, but it was too
slow to nuke comic sense of the

Murray

music (nicely laid out though
that was. by the conductor
Graham Treacher). Their Kon-
tra-Danse looked so much like

a Pina Bausch spectacle that
mean comparisons were imlt-
able: where a Bausch version
would start from real people
essaying dances, the NMT “non-
dancer" were arty poseurs from
the outset, and the joke was
reduced to an 3musing little

sneer.

The French percussion trio

“Le Cerate" made much more
of Kagel’5 Dressur. a perform-
ance-piece in his best vein,

which sets interpersonal power-
relations to tunes and pulses on
exclusively wooden instruments:
mysteriously poetic, as the
French would say. and they
would be right By contrast
the Tribadaboum of Vinko
Globokar—to whom we owe one
or two genuinely winy pieces

—

looked (and sounded) like a
mere random sequence of turns.
Sincere performances of new
local pieces by the Gemini
ensemble were dimmer still:

Freud studies by David Lan-
caster and by Nigel Osborne
which matched unspecific music
to irresolute texts, a Karl Kraus
setting by James Harley where
neat film-music underlined
routine anti-war sentiments,
danced haiku settings by John
Michael Clarke that evoked a
Feiffer ’This is a Dance to
Spring" in spite of delicately
pretty music.

So what should "music
theatre” be? Not mini-opera,
nor ballet; and certainly not a
text loosely attached to a score.
If we take Davies' one un-
equivocal success among his
theatre-pieces as a model, the
Vesalii leones for dancer and
cello — living anatomy, the
Stations of the Cross—;»; might
think: it’s a visual and musical
spectacle based on extra-musical
premises, things that the audi-
ence has to know before it

starts.

But then Davies' concert-
sober pieces qualify at once:
the effect of St Thomas Wake
depends upon our affectionate
familiarity with the foxtrot
idiom that it sends to perdition,
and the tremendous Hudders-
field success of Worldes Blis
was made vtfth an audience who
knew that they were honouring
a difficult but important com-
poser. that the piece would
require preternaturally patient
attention, and that the half-
audible ringing of bells near the
end would signify the recovery
of a theme which had (in-
audibly even on third and
fourth hearing!) generated all

the rest. I should call that
music-theatre: no disrespect
intended.

Made in Britain/Riverside
Clement Crisp

The Dance Umbrella season
has been proposing evenings of
local post-modern activity
under the title “ Made in
Britain ’’ which, if Tuesday’s
programme is anything to go
by, is as wise as advertising
motorway food.
The show began with two

drably interminable offerings.

Rosemary Butcher’s Night
Mooring Stones had three
dancers flopping and trudging
around the dance area while
repeating loops of film of the
Scottish countryside were
accompanied by electronic
droning, and the performers
eventually achieved their
nirvana by waving flags at us.
Minimalism could. I thought,
sink no lower, until the second
item, by the Sydney Dance
Exchange. This brought us
Russell Dumas’ Circular Quay
which looked like a requiem for
an adagio team, and beyond
inspiring a fit of giggles in
some members of the audience,
was remarkable only for its
exhausting length.

The arrival of Laurie Booth
in his solo Beyond Zero was the
admirable proof that post-post-
modernism can be vital, theatri-
cal, and wholly engrossing. Mr
Booth is an alert performer,
his style nervously intense,
vivid in dynamics, brilliant in
muscular control. The accom-
paniment is a wild mdlange of
spoken texts — to which Mr
Booth contributes a couple of
very funny and anarchic com-
ments — which inspire dance
that ranges from Max Wall
eccentricities to passages in
which the plight of a man faced
with the idiocies of life is given
tough and uncompromising
realisation. It is a virtuoso
display, made all the more
powerful by Mr Booth’s taut
acrobatics and his strong
theatrical presence. Very fine.

The evening also brought a
duet by Richard Alston to a
short orchestral piece by Oliver
Knussen, Coursing, which the
programme note seemed to
think moved “ at great and
almost incessant speed."

Arts Guide
Music/Monday. Opera and BaBet/Tuesday. Theatre/Wed-

nesday. ExWbltiofw/Triursday. A selective guide to all the

Arts appears each Friday.

Exhibitions
WEsrosuutflr

me. Museam Ladwig, An der
echtsebute Gruber Collection -

Ith Century Photographs has 250

orks from between 19IQ and 1915

ir 90 European, Japanese aqd U45.

jotographers. Ends Nov 25. -

neMorf, McaaegelBodn - HaDg 13,

bekomer KlxcbstrasaK 300 pain-

ags, drawings andsculptamsirom

e last six years aim at an overview

today
1
cultural scene to West Ger-

nny xhe exhibition includes flbns

id performances. Ends Dee %
rich. Villa Stuck, Priozregenfen-

rasse Mr More than 350 book and
»p«div illustrations from be-,

wen 1893 and 1888 by Aubrey

Mrdatey. EndsNw 23.

UWOQN
Tbe Hayward Gallexy; Tbe Drawings

and Sculpture of Matisse. The Arts

Council ms brought together two

major extfNtioax, each of which

deeds with a major a«p«et of Ma-
- time's west But though both to

got an elsewhere; they are oat to do

so as one; which makes their Lon*

don showing « opportunity not to

be missed. The entire sculptural

dromeisshown. 88 brossea to afl (it

goes on to Leeds in the New Tear).

to tbe firsttonein this country;and

the selection ofdrawings represents

the largest retrospective stady ever

to be sew |Q London or New York
(it goes to fit* Museum of Modern
Art in (be spring) of this fundamen-
tal preoccupation. It Is a delightful,

at times surprising always an

enlffiteniag conjunction, most use-

ful for the. insight into toe relation

between bis sculpture and drawing

in the earliest years of the century,

the qrodal period of his first mature

ty. The dear hint is that 2 tbe pain-

ting of Matisse was qualified and in-

lonnedby foe drawing, so, in that

very first period at least, it was the

sculpture that gave the drawing its

radical freedom and rnnpltrity.

Ends Jan 6.

PAWS
The influence of French and ItaHar

schools and fidelity to their national

inspiration, tbe fascination with
reality and romantic MmBbw, pro*

duced two contradictory tendencies

is Gorman painting in tbe iwiwit

half of the 19th century. On the oae
hand, Arnold BScklin, the symbolist,

continues to mediate and dream of

poetry and mytology. On the other

.
band the violence of colours of the

New Realists announces 20th-

Centuiy Expressionism. Petit Pa-

hti& dosed Mon, Ends Jan 13

(88602.731.
.

ITALY

Florence: Palass Strom: Fortuny

and the Belle Epoque. Twenty
toons hardly contain the exuberant

artistic activity of Mariano Fortuny

is the first few years of this century

Notable among the engraving.

Drawings and theatrical design is

the fabric be invented - Defohos

Fttsset - adored by Eteanora Duse.

Ends Dec 2
WASHINGTON

National Gallery: Old Master Drawing

from the Albertina, celebrating two

centuries of Austro-American rela-

Nov 9-15
bans, indudes Durer’s Fraying
Hands among the 75 works by Frag-
onard. Rembrandt. Pieter Bruegel
the Elder, Lucas Cranach the

Younger, and others. Ends Jan 13.

NEWYORK
Van Gogh in Aries (Metropolitan): The

first important exhibit to catalogue
the annus mirabiHs in 1888-89 when
Van Gogh was inspired by the South
of France is covend in 146 works,
inetiwUng paintings, drawings
letters. Special ticketing with speci-

fied entry times reflects anticipated

ticketing with specified entry times
reflects anticipated crowds of up to
half B TnilHnn. Enrie fac 30

(6703970)

NETHERLANDS
Amsterdam, WUtet-Hotthnysen Mu-
seum (Herengracht 605). Amster-
dam silver 1620-1820 is an exhibition
of 250 items and groups displaying
the mastery of Amsterdam silver-

smiths over three centuries. The
show, which focuses on church,
guild and table silver, inefadw a
magnificent monstrance of 1517,

ornamented drinking boras and
finely wrought chains of nffire used
by the civic militia cnmpflnjfft, and
four salt cellars from 1639-1643 by
the celebrated silversmith Johannes
Latina. Ends Jan 13, closed Mon).

TOKYO
Contfirnimiwy Japanese Art . an Im-
portant exhibition showing the
work of the last two decades. Tokyo
Metropolitan Art Museum, Ueao
Park. Ends Dec 16.
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Next steps on
• j *

THE THATCHER Government
has rightly emphasised the vir-

tues of competition. Although
rhetoric has often run ahead of
action, progress has been made
on a number of fronts. The
recent drive to expose the pro-
fessions to the winds of compe-
tition is laudable. The privatis-

ation programme, though creat-

ing some new problems, has
been undertaken with the inten-

tion at least of securing mare
competition. And this summer
the Government went some way
to clarify its policy on mergers,
laying greater stress an the duty
to promote competition and
downgrading more general
"public interest" considerations.

Yet there are worrying signs

that the Government, and the
Department of Trade and
Industry in particular, may he
content to rest on their laurels.

This would be a mistake. As a

conference organised by the
Institute for Fiscal Studies made
abundantly clear last week, a
partial clarification of merger
Micv is far from sufficient The

legal and institutional frame-
work in which British anti-trust

policy is conducted is ripe for
review. Hie institutions, and
their terms of reference, date
from the 1940s and 1950s: the
leual approach is older still.

The message from the EE'S

conference, and from recent re-

search by Mr John Kay and Mr
Thomas Sharpe, is that the focus
of British anti-trust policy is

now inappropriate and that the
legal remedies for the abuse of
market power are Inadequate.
In most countries, laws to com-
bat cartels, collusive behaviour
and predatory pricing form
central elements of anti-trust
law; in Britain this has never
been the case. The focus has
instead been on mergers and
monopolies and other issues of
market structure. Yet modem
theory suggests it is better to
attack anti-competitive conduct
as such.

a preliminary investigation, a

reference to the Monopolies and
Mergers Commission may fol-

low. Eventually, the predator
may be told to desist. The pro-
cess is slow, and does little to
deter would-be predators or
compensate the aggrieved.
As disturbing is the absence

of fully effective laws against
cartels and collusive pricing
agreements. In many instances,
blatant restrictive agreements i

fail to come to the attention of
the OFT. Sometimes the exces-
sive formalism of British law I

prevents action against a
restrictive agreement Whether
a legal challenge can be
mounted depends not on the
effect of the agreement but on
its form. A restrictive agreement
can be redrafted so that it has
identical economic effects yet is

immune to an OFT investiga-
tion. As anti-trust policy this
surely makes no sense.

President Botha (left) and Chief Bnthelezi, and a scene from one of the many riots this year

Private actions

Predators

Predatory pricing Is an abuse
f market power which existingof market power which existing

anti-trust policies do tittle to
deter. The privatisation pro-
gramme has heightened fears
and there is concern that small
regulatory agencies will be un-
able to control public sector
monopolies such as British
Telecom and British Airways
once they are privatised. A
company suffering from pre-
datory pricing typically has only
one option: to complain to the
Office of Fair Trading. After

UK competition law cannot
be reformed overnight. It is

more important that the Gov-
ernment recognises that sub-
stantial improvements are pos-
sible. Mr Kay and Mr Sharpe
have a simple and seemingly
persuasive suggestion: since it

is private companies and in-
dividuals which are hurt by
anti-competitive behaviour, why
not let them play a role in en-

1

forcing anti-trust law? u.S. re-
search suggests that the threat I

of a private action for damages
is the most potent deterrent to
those contemplating collusive
agreements or predator behav-
iour. Why should only officials

and ministers be allowed to
tackle abuses of market power?
The Government ought lo be

sympathetic to what is in effect
a plea for privatlsating the en-
forcement of competition laws.
Besides creating new incentive^
for firms to expose collusive be-
haviour, the option of private
actions would be the quickest
way of transforming attitudes
in British industry, where the
commitment to competition has
often fallen short of U.S. stan-
dards. As Mr Sharpe points out,
It is not as though the existing
system is not legalistic. It is just
legalistic and ineffectual At the
same time, the Government
might review the problems
raised by the formalism of UK
competition laws. In the analo-
gous area of tax avoidance law,
it has supported moves to assert
the primacy of substance over
form. Something similar may be
necessary in anti-trust

A threat to UK
aid policies
SIR GEOFFREY HOWE, the
Foreign and Commonwealth
Secretary, faces a particularly
unenviable task in deciding bow
the cuts In his department's
spending in 1985-86 are to be
shared out between its various
programmes and activities. The
issue has already generated an
unusual amount of beat as the
sharp exchanges between Mrs
Margaret Thaiehcr. the Prime
Minister, and Mr Neil Kinnock,
the leader of the Opposition, in
the House of Commons on
Tuesday, demonstrated only
loo clearly.
The reason for the outcry,

reflected in the large number
of letters on the subject
received by MPs from their
constituents, is that the foreign
aid programme could be cut
as the result of the tight budget
imposed on the FCO, That, at
a time of greatly increased
need for aid by famine-stricken
countries like Ethiopia, is con-
sidered to be unacceptable not
only by the Government’s
critics but by many of its sup-
porters os well.

From what Mrs Thatcher and
Sir Geoffrey have said in the

Commons it seems that the

Government has no intention

of cutting humanitarian aid,

but other forms of aid totalling

some £lbn arc dearly still

threatened.

Misleading
In his autumn economic state-

ment. Mr Nigel Lawson, Chan-
cellor of the Exchequer, side-

stepped the issue of where the
cuts would be administered and
dumped the baby in Sir Geof-
frey's lap. The Foreign Secre-

tary has been allocated a budget
of fl.STbn for 1985-86 and it is

entirely up to him to decide how
much will be allocated to his
department's various pro-
grammes, including foreign aid.

If that budget had been
allowed to rise in line with
costs, the Foreign Secretary

would not be facing such a diffi-

cult choice today. The claim

that the budgets increase by 3JS

per cent on a year-on-year basis

compensated (if only partially)

for inflation is misleading.
A substantial proportion of

the diplomatic service’s costs

ore incurred abroad. These have
risen by much more than prices

in the UK because of the sharp
decline in the pound’s exchange
rete ovpt the lqsr year and the

relatively higher rates of infla-

tion in many of the countries
where Britain maintains diplo-

matic missions. According to an
authoritative estimate, the

;

FCO's spending power has been
reduced by more than £30m in
next year’s budget.

,Where then should the cuts
come? Even leaving aside the 1

foreign aid programme—which !

has suffered from substantial
cuts over the past few years

—

there is no asnect of the FCO’s
activities which has not been
subjected already to a tighten-
inp of the purse-strings.
Expenditure oy the diplo-

matic service has been reduced
more than 9 per cent at con-
stant prices between 1973/79
and 1983/84. During the past
two decades, diplomatic staff

have been reduced by as much
as 20 per cent, in spite of a 32
per cent increase in the number
of countries with which Britain
maintains diplomatic relations.
Among the other programmes

funded by the Foreign Office,

the BBC’s external services,
undoubtedly one of Britain’s
best exports though their value
cannot be quantified in pounds
and pence, were previously cut
back by tbe Government. To
subject them to further finan-
cial constraints would be
running the risk of a decline
in quality which no-one wants
to see.

Because famine aid has be-

come such an emotional issue

at the moment, there is a danger
that the Foreign Secretary may
contemplate an internal trade*

off which would adversely affect

not only the long-term aid pro-

gramme but the Foreign Office’s

other activities.

Given the constraints of his

budget, some cuts, of course,

have to be made. The easiest

would be to reduce the number
and size of diplomatic missions
in areas of the world where they
are currently playing only a
limited role and cutting the staff

Of some of the biggest British

embassies abroad.
But these would bring only

limited savings. As for aid. it

would be a great mistake for
the Government, responding to

public concern about Ethiopia,
to distort the balance of the
programme. It is only properly
planned long-term aid pro-
grammes which will allow the
poorer countries to derise
policies enabling them to pre-
empt famines of the kind now
affecting Africa.

Cgr-pHE SOUTH AFRICAN
I issue of the 1980s is

not revolution, des-

pite the impression given in
news bulletins to the rest of
the world. It is whether South
Africans will sit down and talk
to each other or blindly follow
the usual route through decades
of destruction and bloody feud-
ing before they sat among the
ruins to talk.”

This impassioned plea by the
editor of a Johannesburg news-
paper comes after a week in
which black trade unions have
been in militant mood, and
there have been riots and fur-
ther police and army interven-
tion in the black townships. And
all this against the background
of a two-day strike by black wor-
kers designed, say its organ-
isers, to show that they have
the power to make tbe country
ungovernable.
Barely a day this year has

been free from some demon-
stration of dissent by the black
majority. Many thousands ot
students have been boycotting
their classes, unrest has flared
in the townships and more than
165 people have died since the
beginning of September alone.
The feeling that revolution is

not on the agenda is underlined
by the low key reaction, even
indifference, of much of white
South Africa to the events of
the past six months.
Nearly 40 years of apartheid,

and years of heavy spending on
the armed forces and the police,

VIOLENCE IN SOUTH AFRICA

Why the pressures are

different this time
By Anthony Robinson in Johannesburg

The riots have only

marginally affected

the white population

have created blade townships
which most whites never see
and are forbidden to enter, and
whose few access roads are
closely controlled by army
camps and police stations. Any
attempt to seize power, or even
to take the protest movement
into white areas, would be met
by an overwhelming display of
armed force.

This is the fundamental rea-
son why the violence has been
limited to the black townships,
why the victims of black frustra-

tion have been mainly blacks
and why whites have remained
only marginally affected by the
violence.

But this false sense of security

—which contrasts strongly with
the panic which gripped the
white community after the
Sharpeville riots of 1960 and
the Soweto uprising in 1976—is

not shared by the Government.
Tt has reacted to the strike—cr

staysway as it’s known locally

—not by proposing a dialogue
to discuss the grievances, but
by arresting the leaders of the
two main Black trade union
federations and other leading
organisers.
The Afrikaner - dominated

Nationalist government clearly

believes that the past six

months of school boycotts, riot-

ing and ultimately well-organ-
ised work stayaways indicate a

radical change in the attitudes
of 10m or so urban blacks.

What began as a protest by
Black school children against
an inferior education system
which spends eight times more
per bead on White education
and an economic protest against
higher rents has been radical-

ised and politicised. 'Hie com-
bined effects of army and police
repression and the insistence of

the Government in treating the

unrest as tbe work of “revolu-
tionary elements " and common
criminals, has been a major
contributing factor.

The Government’s heavy
banded reaction can be ex-

plained partly by its ideological
commitment to tire maintenance
of white economic and political

hegemcxiy and partly by the fact

that a combination of drought.
Government overspending, the
low gold price, declining rand
and high inflation have left few
resources to spend on raising
black educational standards,

subsidising rents or improving
facilities. The recession has
underlined the Ugh economic,
social -Mid political costs of

apartheid, while drought and
poverty in the so-called indepen-
dent homelands has swelled
the illegal population of the
townships, increased unemploy-
ment and contributed heavily to

the tensions of recent months.
Ironically tbe internal situa-

tion has deteriorated sharply at
a time when civil war and
economic collapse, exacerbated
by the effects of the severe
drought, have forced South

Africa's formerly hostile black
neighbours to seek a modus
vivendi. The mast tangible evi-

dence is the Nkomati agreement
signed on March 16 between
South Africa and Mozambique.
And negotiations are under
way which could lead to a
partial withdrawal of Cuban
troops from Angola and
Namibian independence.
As a result the African

National Congress (ANC),
which is pledged to violent over-

throw of white rule, has lost its

operating bases in Mozambique.
South African fears of a "total

onslaught*’ by Communist-
backed forces from the north
have subsided. Externally South
Africa is more secure than it

of a major new factor in the
South African political spec-
trum — the United Democratic
Front (UDF).
The UDF is a loose coalition

of 645 disparate organisations,

originally formed to fight the
new constitution but remaining
as a patent rallying point for
opposition to the Government
and its policies of white political

and economic hegemony. It has
been condemned by Mr Louis
le Grange, the tough Afrikaner
Minister of Law and Order, as

tittle more than a cover for the
banned ANC and Communist-
inspired revolutionary elements.
Many of its leading members
have been arrested under in-

ternal security laws and the

The ANC’s decline' in power

abroad is forcing blacks to

rethink their political future

has felt for years and its role
as a regional economic and
military power has been
acknowledged by its neighbours*
But the ANC's waning power

abroad appears to
.
be one

factor which has forced blacks
within South Africa to rethink
their political future. The
realisation that they must seek
their own political solutions and
not wait for deliverance from
outside has been compounded
by the government’s new con-
stitution which, in the words
of one prominent white busi-
nessman, is a "gratuitous insult"
to the unenfranchised black
majority. Opposition to the
constitution, which has given
vast powers to the executive
State President, Mr Pieter
Botha, and separate white, Asian
and Coloured chambers but
nothing for blacks — led to the
creation with astonishing speed

Government has strongly hinted
it is considering a total ban on
the organisation.
. -The. UDF actively supported
the two-day work stayaway to
which the leading black trade
union federations adhered. The
result was a highly successful
flexing of political muscle. Since
their legalisation four years
ago, the unions have carefully
restricted their activities to
mainly bread and butter in-

dustrial issues.

It Is one of the consequences
of the Government's refusal to
grant legitimate political
channels to the black majority
outside the so-called indepen-
dent black states tike Ciskei,
Transkei and Bophuthatswana
or the black local community
councils set up in 1982.

Leaders of tbe economically
dependent black states are
viewed as tittle more than

Pretoria’s stooges while popular
anger against black councillors
has made them a principal
target of violence in the town-
ships, where they are seen as
“sell-outs” devoted to lining
their own pockets and enforcing
highly unpopular rent increases
as their only source of revenue
for township services.

Significantly, the Zulu Chief
Buthetezl. one of the most inr
Gatsha Buthelezi, one of the
most influential black leaders,
is a fierce critic of the UDF
which he blames for setting
black against black rather than
channelling their energies into
the task of forcing the govern-
ment to negotiate black parti-
cipation in the democratic pro-
cess. He also opposed the work,
stayaway. He has shown his
independence by defying Pre-
toria's efforts to turn the
Kwazulu homeland into an in-
dependent state and has built up
his Inkatha Paryt, which has
nearly 1m members. Chief
Buthelezi Is an outspoken critic

of the apartheid laws, but also
strongly favours foreign invest-
ment
His following; however, is

strongly concentrated in the
largely rural homeland north of
Durban and, is more limited .in-

the politically conscious town-
ships elsewhere. Also tribal fac-
tors limit his appeal to non-1

Zulus.

But it is not only the black
community which is stepping up
pressure on the Government to
turn away from apartheid rule.
White business leaders and
academics — both English-
speaking and Afrikaners — are
also pleading with the Govern-
ment to rise above its Intense
pre-occupation with the per-
ceived electoral threat from the
extreme right party led by Dr •

Andrieg Treumicht and come to
terms with tbe idea of a per-
manent place in white South
Africa for an ' unbanished and
nomically vital black population.

Respected Afrikaner figures

like Dr Jan Steyn, head of the
Urban Foundation, key ttbaral
white burihessemn tike MrGavin.
Belly of - Anglo-American, Mr
Tony Bloom of the Premier
Group. .Mr Basil Hersbv

: of
Anglovaal, and many others,

have *11 attacked the economic;
social and political costs of
maintaining the apartheid sys-
tem. T hey argue for an end
to influx control and new eco-
nomic - -policies - based on
encouraging black enterprise
and massive investment in black

'

urban development and edu-
cation. -’n -.

They- high government
spending and a grossly inflated

bureaucracy as the principal
engine of high taxes and infla-

tion and the administration of
apartheid as the main contribu-

tory factor. Business also faces

the high cost of training poorly
educated blacks and negotiating
with trade unions which are.

being forced into articulating a
wide range of political and
social grievances, as well as

pressing for higher wages and
promotion opportunities.

But if business is at the sharp
end of the conflict, it is also

uncomfortably aware that

entrenched white prejudices will

limit radical changes. . The
liberal views of many captains

of industry and finance are not
widely shored at the lower and
intermediate levels of manage-
ment or among white skilled

workers ana artisans—those
who have to negotiate with

Business is at the

sharp end of

the political conflict

articulate and politically aware -

black trade unionists orwho see -

themselves in increasing com-
petition for skilled and white-
collar jobs.

It also remains to be seen
whether . the demands of
enlightened- business extend to
support for the long-term

‘

demands of black South
Africans: .that is for one man,
one vote in a unitary South
African state, meaning black
majority rule.

A special cabinet committee .
.

.

headed by President Botha and
Mr Chris Heunis. Minister for
Constitutional Development, Is :

drawing up plans for some form
of increased' black political

representation -which stops short >

.

of a fourth chamber in the new
parliament But in the present 7 .

mood of the black community
whatever it comes up with Is

likely to be dismissed as being .

“too little -too late.”

Supermac's
address rehearsal
"Sly, winy . . . perfectly timed
and absolutely riveting"—Finan-
cial Times. "Probably the most
sophisticated, urbane and
polished maiden (speech) ever
offered their Lordships"—-Daily

Telegraph.

The rave reviews yesterday of
the Earl of Stockton's 32-minute
theatrical performance in the
Lords were a just reward for
the sheer hard work that the 90-

year-old former Prime Minister
pur into preparing it
The speech may have seemed

to come off-the-cuff—but with
characteristic professionalism,
Supcrmac had spent weeks ore-
paring for the event.

A succession of Tory MPs—
former ministers among them

—

were invited bv his son-in-law
Julian Amery. HP for Brighton
Pavilion, to visit the Macmillan
home, Birch Grove, in Sussex.

Stockton fed and watered
them—then quizzed them
thoroughly about the party's

policies and mood, sorted out
facts and figures, sought their
oDinions on just about every-
thing at issue.

Typical of the visitors was
Peter Hordern. MP for Horsham
and a candidate in tonight’s
elections for the chairman of

Men and Matters

the 1922 Committee. Stockton
learned that he was writing
some articles about the North-
South divide and unemployment,
and Hordern was invited along
to discuss them.
With the most up-to-date

information digested, and the
phrases finally polished, Stock-
ton had one more remarkable
feat to perform. His eyesight Is

not now good enough to allow
him to read from notes—so he
memorised his lines, all 5,000
words of them.

Michel guide

jSpeST ARRIVE

It
“That reminds me, I must
lay down some claret to
celebrate the end of the

miners* strike "

Michel Camdessus, the new
governor of the Bank of France,
has earned a reputation during
a decade on the international
monetary circuit for astutely
combining economic sobriety
with elegance and wit-

Aged 51, Camdessus spent 16
years in the French Treasury
and headed the department for
two-and-a-half years before
moving to the Bank of France l

as first deputy governor in

,

August.
At the central bank, be has

been esconced in a gflded office
which served, literally, as a
waiting room next to the larger
quarters of Renaud de La
Geniere, governor since 1979.

Camdessus, expert in un-
ravelling both international
monetary problems and the
domestic complexities of the
government’s relations with in-

dustry and the banks, admits
that before he arrived there he
knew very little about the
Bank's money-printing opera-
tions.

But many observers saw his
move os a sure sign that he was
being groomed to step into the
shoes of the austere de La
Geniere, who was appointed
when Raymond Barre was
Prime Minister and. since May
19S1, has had numerous ups
and downs with tbe Socialist
Government
None the less, de La

Geniere’s brusque departure
yesterday—he had left the Bank
by the afternoon and was “no
longer with us” according to a
secretary—came as a surprise.
"A very capable and serious

fellow ” in the words of a
fellow central banker, de La
Geniere, aged 59, had played a
major behind-the-scenes role in
steering the Left-wing admini-
stration towards economic
orthodoxy.

He had a good working rela-

tionship with the Socialists'
first finance minister. Jacques
Delors, but may not have hit it

off so well with Pierre Bere-
govoy who took over in July.

day with scoop photographs -of

Sir Clive Sinclair’s top-secret,
three-wheel, electric car.

Call off the hunt chaps. The
man credited with the photo-
graphs Is Aidan Sullivan, a Mail

1

|

staff photographer, who simply
joined the morning shift as
workers went through the
barbed wire surrounding the
former Hoover factory at
Merthyr Tydfil. South Wales,
where the mini-cars are being
assembled.

Sullivan followed them to the
assembly ball where a number
of completed cars were con-
veniently parked in a corner.
He took his pictures, nodded to
some puzzled onlookers, and
left by the way he came.

Advanced driving
And here is a story of compro-
mise Italian style.

The Financial Times reported
that Austin Rover, BL’s sub-
sidiary, was upset by the appear-
ance at the Turin motor show
of a Maestro car in which s

small Italian company called
FNM has installed its own diesel
engine.
Austin Rover has ambitions

to launch the diesel it has
developed with Perkins some-
time next year, and has called
the conversion at Turin •* un-
authorised.”

Indeed AR has insisted the
FNM vehicle be removed from 1

the show.
But when the public was

admitted at Turin yesterday, the ,

Maestro with the diesel engine 1

was still there. The tell-tale
hub caps had been removed
and the body covered by a

i

plastic sheet. But to rub salt*
in the wound fnm has cut a
hole in the plastic covering so i

that visitors can see the engine
|

—even if they cannot see the
British-made Maestro bodywork.
While on the topic of motor

industry dirty tricks, I should

!

mention that there has been a

;

frenzied search by Sinclair
Vehicles for a possible mole
who supplied the Mail on Sun-

Frnti facts
The Finns were out in force ax
the Confederation of British In-
dustry yesterday, imploring UK
businessmen to close the trade
gap.

Finnish exports to Britain last

year were worth £996m. Fin-
land's imports of UK goods were 1

valued at a mere £540m—and
the Finns would dearly like to
take more.
Trouble is many British busi-

nessmen do not seem to know
baric facts like where Finland
is. One CBI official confided
that there is a widespread be-
lief that it is behind the Iron
Curtain.
The Finns display a stoic

courtesy but are dearly well
aware of the problem. One ot
their handout^ headed Finn-
facts, says: "Comparatively few
British businessmen seem to

take the trouble and expense in
travel to Finaland and visit
potential customers. It would
seem that Finland is not an in-

teresting enough market for
British industry.”

Anglo-Finnish relations were
ever thus, it seems. The Finns
beheaded the English-born
Bishop Henry when he tried to

convert them <to Christianity
(though they later made him
their patron saint). And
Sibelius, on his first visit to

England in 1905. was fined 2s 6d
at Dover for smuggling cigars.

It's more than just the price
that sets it apart.
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ECONOMIC VIEWPOINT

unradical
By Samuel Brittan

THATCHERITE economic poli-
cies are not -very different from,
or better or worse than, those to
which other Western European
governments, whether called
Conservative as In Germany or
Socialist as in France, have
found their way. . Everywhere,
governments

.
are ' following

“sound money." crying to reduce
budget deficits and trying very
gradually to close loss-making
coal mines, steel mills and other
activities. Everywhere, too,
some relief is sought from the
strain of these adjustments by
protectionist barriers against
Third World and Japanese pro-
ducts, whether, textiles, cars or
electronics, or by levying the
consumer to protect the fanner
and landowner. Nowhere has a
way' been found of reversing
the rising unemployment trend.
There would be no particular

cause for comment were it sot
for the Thatcherite rhetoric
which attracts some New Right
enthusiasts from thousands of
miles to hear and which drives
other people to paroxysms of
hatred. Zt is the contrast be-
tween the rhetoric and the very
conventional reality which is

doing the national temper so
much harm.

If there is any moral from
the hassles over Government
Spending this autumn, as in
every previous autumn, it is how
unradical Mrs Thatcher’s Gov-
ernment and the Conservative
Party at large, in common with
most of articulate British pub-
lic opinion, really are. The
Cabinet would like to rein back
public expenditure without
making difficult choices—the
latter aspect fervently upheld
by most backbenchers and
populist Tory newspapers,

it is this near impossible task
which creates the Cabinet rows
and the creative accounting to
take advantage of every defini-

tional quirk—such as the treat-

ment of assets sales or Health
Services charges as negative
spending—to make public ex-
penditure seem as low as
possible. ......

The Thatcherite attitude to
public expenditure has been to

be emotionally against it, but
not at the expense of upsetting
any sacred cows, like the
Reaganite Administration in
the U.SL, if on a lesser scale,

the approach to the military-

industrial complex was to throw
money at It. Even in 1985-86,
“ defence " is expected to rise

by If per cent more than
general Inflation rate. There

PUBLIC EXPENDITURE
Planning total (£bn>

Cash

Cost terms*
1

(base year
1983-84)

Public
expenditure
as % of GDP

1979-80 76.9 111.7 39*
1980-8L 92.7 113.5 42
1981-82 104.7 116.5 43*
1982-83 113.4 118.4 43
1983-84 120.3 120.3 424
1984-85 12(L3 120.6 42
1985-80 132.0 120.6 41

* Cash fig urea adjusted for general inflation as measured by the GDP deflator at
makei prices. The GDP deflator is forecast to Increase by some per cent In
1384-85 and 44 per cent in 1385-86.

have also been commitments to
increase net spending on the
police and prisons.

But it was not only to the
military and police that pledges
were given. ** The National
Health Service is safe in our
hands " is a pledge which has
ruled out major experimenta-
tion; and education continues
to be overwhelmingly publicly
financed. Any suggestion of the
privatisation of pensions or the
concentration of benefits on
those in need is immediately
thrown off with a shudder at
the behest of the Prime Minis-
ter’s electoral advisers.
Now I am far from suggest-

ing the wholesale privatisation
of the Welfare State. Having
grown up in a medical family,

1 know the NHS cannot just be
replaced by insurance, compul-
sory or otherwise. But the
electoral knee-jerk means that
serious reconsideration of the
Welfare State 40 years after
Beveridge—which could well

give different answers for
different parts—is ruled out of
court.
To a social market radical,

reducing the public spending
ratio Is not an end in itself. Bis
object should be rather to re-

duce the influence of interest

groups, which have acquired a
stranglehold over the political

process — whether these are

the unions, the professions, the
farm lobby, the pensions indus-
try. the home owners’ lobby, the
heavy exporters' lobby (usually

known as overseas aid), council

employees, and all the rest The
fact that most of us belong to
one or more of these lobbies
does not reduce their perverse
effect
But the commitment to de-

fend, keep and protect goes
into areas which make no eco-
nomic sense, from any point of
view. Quite apart from the
CAP, British formers—or more
accurately landowners—receive
masses of direct assistance and
emerged almost unscathed from
the public expenditure review.

One of their biggest privileges,

which does not even show up
as public spending, is agricul-
tural derating, and that too, is

protected by a “ pledge.”
Consider next the .famous

“victory” over council house
spending reportedly achieved
by Ian Gow. This was brazenly
inconsistent with his known be-

lief, not many moons ago, In a

lower PSBR. More fundamen-
tally. is not the whole idea of
council houses—with the pos-

sible exception of a few inner
city areas— an anachronism?
Why should not accommoda-
tion be provided in the market
like any other service? It has
few genuine “ public good ”

aspects.

But would it have been poli-

tically feasible, or even just,

to have slashed council houses,
while leaving subsidies to

owner-occupiers unaffected? A
study by John Ermisch, pub-
lished in the October issue of
Policy Studies, suggests that
after the real increases of the
past few years the overage
council dweller has little real

subsidy left. Tet even-handed
action to phase out privileges

on both sides of the market is

thought to he ruled out. by
another Prime Ministerial
pledge on mortgage interest
relief.

It isn't actually, for as Mr
Ermisch shows, the real privi-

lege of the owner-occupier is

not interest relief, but the

absence of tax on ” net imputed
rent,” formerly known as

Schedule A. A combined
package eliminating general

financial aid for both owner-
occupiers and council house
dwellers, abolishing rent control

on private tenancies, plus
income support for those who
genuinely cannot afford mini-
mum bousing, would be as bene-
ficial as it would be, on first

announcement, unpopular. It

would also, by improving geo-
graphical mobility, do far more
for employment than any num-
ber of packages designed to

help construction.

The root of the current un-
radicalism is the divorce
between Conservative economic
thinking and its Saatchi and
Saatchi public relations

approach—and Mr Thatcher's
tendency when the chips are

down to come out on the side

of the latter. Remember the
1978-79 poster “Labour isn't

working "7 At the time I pointed
out in vain to a member of the
Conservative economic team (a)

that there were storm signals

in the world economy and (b)
that the Conservative commit-
ment to reducing Inflation and
doing so without incomes policy

would hardly make unemploy-
ment rise any less.

Almost nothing on earth
could have stopped the public
spending ratio rising in the
severe recession and industrial

shakeout of 1980-81. But the
period was not used for sorting
oat long-term public spending
priorities. As the Conservatives
shied away from drastic public

expenditure surgery, there was
only one course left with the on-
set of economic recovery. This
was to try to sit on the public
spending total in the hope that
resumed growth would provide
a revenue bonus and a margin
for tax cuts. To some extent it

has.

But a policy of merely keep-
ing the lid on is fraught with
risks. Some parts of public
spending will inevitably rise,

but by unpredictable amounts,
including demand-determined
items such as social security and
farm payments; and the contin-
gencies of life, such as the Falk-
lands War or the miners' strike,

will be greater than the size of
any reserve. So the Chancellor
can only stand still on public
spending totals by demanding
“cuts” in specific program-
mes, some of them, invitably,

last moment A proper public
spending strategy would start
from zero-based examination of
the services and redistribu-
tional expenditure that need to
be organised collectively, pro-
vide them with reasonable
generosity, and hack away at
all the rest.

There is at the moment
something of a re-examination
of the obstacles to employment
provided by the National
Insurance scheme and institu-

tions. The most progressive
employment idea so far an-
nounced Is the £5m pilot
scheme for loans to adults to
finance their retraining. But
why are all these ideas being
considered so far on in the
second Thatcher Government,
when the need for them (if

the reflationary approach was
eschewed) has been apparent
for many years?

This particular scheme, still

at Green Paper stage, is de-
risory in its amounts—and
virtually commercial in its lend-
ing terms—compared with the
billions still poured into con-
ventional training and educa-
tion provided *' free " on a
teacher-knows-best basis.

The clear reason why all the
policy re-examinations started so
late was the opportunistic
decision to call the last election
in 1983 a year too early. As a
result, the Government fought
on a doctor's mandate with no
programme; and the pre-election
period was taken up In repu-
diating such modest efforts at
reth inking as the leaked Think
Tank report.

When the Conservatives did
get back, much of their first
parliamentary session and some
of their second, was taken up
with re-enacting proposals left
high and dry by the snap
election. The Government's
present window of opportunity
may last only until 1985 before
attention turns to the next
election, which under the
British non-constitntion has no
fired date; and the Saatchi and
Saatchi safety-first approach
will again take over. We could
be into a third Conservative
Parliament with fundamental
reform shelved for an unlikely
fourth.

Winning elections is meat
and drink to political leaders.
But winning them at all costs
can andy make sense to the
community at large in the
absence of a civilised alterna-
tive government. This is not the
place to discuss why we have
a system under which Mr
KSimock should be the only
alternative to Mrs Thatcher,
but simply to restate the
familiar view, held for instance
by Friedrich Hayek, whom
the Prime Minister so much
admires, that constitutional
reform is a precondition for
reducing the role of the
interest group state.

Jobs, pay, unions and
the ownership of capital

A booklet containing reprints
of Samuel Brittan's recent
articles on these subjects is

now available from Nicola
Banhaan, Publicity Department,
Financial Times. Bracken
House, Cannon Street, London
EC4, price £L50, including
postage.

Lombard

Interest rates

and the deficit
By Anthony Harris

JUST AFTER the landslide, the
unhappy Mr Walter Mondale
said that President Reagan
would soon be eating crow. It

hasn't happened yet, but
already the meal is being set

|

out quite visibly.

The President said that
America could eliminate its
deficit through growth; not
true, according to the new
projection from Mr David Stock-
man—a calculation almost us
embarrassing as his breakfast-
table revelations in Mr Reagan’s
first term. Even given growth,
the deficit will remain stuck
near $200bn.

The President said he would
not raise taxes. Well, not quite
so. according to Senator Robert
Dole. What he should have said
was that he would not raise tax
rates. Stopping loopholes is

quite another matter—and that
would mean paying more taxes.
Among the rumoured stop-
pages: a cap on mortgage relief
and/or no relief for second
homes, no deduction for local
taxes, and an end to accelerated
depreciation allowances in the
name of tax neutrality. It
sounds as if the Americans
have been taking a correspon-
dence course from Mr Nigel
Lawson, the British Chancellor.

Borrowing

All that is lacking Is Mr
Lawson's standard argument for
such measures: a lower level of
government borrowing and re-

duced incentives for private
borrowing will both help bring
interest rates down. The
Administration cannot say this,

because it still refuses to admit
that the deficit is a cause of
high interest rates.

However, if you turn this
statement round you will not
get an argument in Washington.
High Interest rates cause high
deficits, and everyone knows it.

Debt interest is now the fastest
growing item in federal spend-
ing. Less borrowing would help
to cut the bill, or at least its

rate of growth; but lower
interest rates would work
faster, because they would cut
the cost of semcing past as

well as future borrowing. The

Congressional Budget Office has
worked out that each one-point
fall in interest rates will reduce
the federal deficit by $24bn in

1989.

As these facts seep into
American consciousness, people
are suddenly noticing some
other rather obvious benefits

of lower rates. They might
relaunch the sagging housing
recovery- They would help
debtor countries—even for an
oil producer like Mexico, a one-
point fall in rates would offset
a drop of nearly S2 in the oil
price. Lower rates might
restore the savings and loan
industry to solvency. And above
all, perhaps, lower rates might
bring the dollar down. The trade
figures, the plight of the farm
industry and lobbying by just
about all American manufac-
turers have at last convinced the
media that a strong dollar is,

at this level, not so much a
virility symbol as a blinding
headache.

Priorities

For all these reasons, it seems
clear that they are now watch-
ing a major—though so far
undeclared — change in
American priorities. Getting
interest rates down and keeping
them down Is now at the top
of the list You can see this not
only from the future moves
now under debate, but from
developments in the recent past
on the monetary front

Corporate borrowing from
UJS. banks, which was very,
very fast in the first half of
the year, came to a complete
standstill in June, and there is

no sign of a revival. A mixture
of prudential control by the Fed
and sheer panic on the part of
banks, whose capital is now
more stretched than at any time
in history, has caused one of

those complex structural

changes summed up In the word
disintermediation.

This implies less money
growth for any given level of
borrowing, and that ought to
mean a sustained fall in interest

rates. It only remains for some-
body in authority to say so.

Shortage of

teachers
From the Vice-Chancellor,

University of Kent at
Canterbury.

Sir,—I congratulate you on
youT leading article (November
6) " Filling a gap hr state educa-
tion.” I ate sure you are right
in saying that adequate defini-

tion by industry of the skills

which it needs in new tech-

nology would be very helpful
May I add one further con-

sideration to those which you
put forward ? Probably the
biggest single obstacle to a
rapid major expansion in pro-

fessional education in new tech-

nology is the shortage of top-

class teachers. In fact contrary
to what you suggest there has
already been steady growth in

university student numbers in

this field, in spite of the 1981
cuts: for example the number
of computing students in Great
Britain rose by 8| per cent from
1981-82 to 1982-83 alone, and to

take one specific figure which
we happen to have, computing
students at this university have
risen by more than 20 per cent
over the last three years. But
this growth will be -halted, or
even reversed, if. the Inde-
pendent College for'Information
Technologists has to rely on
taking staff from the existing,

quite limited stock of skilled

and experienced teachers.

There is no way in whibh a
large number of such experi-

enced teachers are going to be
suddenly created and the teach-

ing system as a whole will be
badly disturbed - if they are
suddenly transferred from one
institution- to another. Is this

not a case where the medium
and longer term needs are belng
sacrificed for a short-term
expedient? „

'

David J. E. Ingram (Dr).

The Registry

,

Canterbury.

Management’s

lack of skill

Trom ATr D. Ftemfng-Broum.
Sr,—Your leader of Novem-

ber 6 addressed the situation of

education and information tech-

nology. I am concerned that

ntany protagonists of this are

aiming at the wrong target

. aim that we should pro-

duce technologists able to

develop information equipment

(and services) fully competitive

to use in our .industries and to

sell abroad is fine: we must be

competitive and not lose that

potentially huge market •

j l . beHeve, however, it is

equally l- important that we
educate manager^ better in how
to exploit the information tech-

nology ‘equipment and services

becoming available. My. experi-

ence in industry is. that the

BriflCtioa of:USCful information

technology—-equipment and
servicee-Hs . relatively simple.

The problem comes in getting it

well used.' Managers often do

not know what -information

Letters to the Editor

they should (or could) have to

manage well, or how it should
best he presented. That is not
an information technology prob-

lem: but one of educating our
managers and applying intelli-

gent design to management
inforelation systems within com-
panies—-both considerable tasks

with which we should aim to

deal.
D. H. Fleming-Brown.
13, Constitution Hill,

Ipswich.

Information

technology
From the Director,
Polytechnic of the South Bank.

Sir,—Your Editorial of

November 6 on the proposed

new information technology
institute refers to the supposed
fact that, the state institutions

are not supplying the techno-

logical skills needed by present

society. I think you are being
a little unfair in lumping
together all the state institu-

tions in this instance. South
Bank Polytechnic has the

largest number of students

studying engineering and tech-

nology of all the higher educa-
tion institutions in the UK.
You are right to point to the

fact that cuts almost inevitably

bear hardest on the laboratory

based courses where the cost of

replacing equipment is greatest

This is an even more serious

problem for Polytechnics

because they have been much
less generously funded than the

universities in the past A
recent visitor to this Poly-

technic, who is associated with

one of the large auction houses,

expressed great interest in

some of our equipment since, we
were told, it would fetch a good
price in the antique section.

This equipment is still in

frequent use for teaching

purposes.
We think we can supply

Industry’s needs and we are

fully committed to doing so but

we must have the necessary

resources, particularly as

capital funding. To be fair. X

think we should accept some
criticism, that perhaps we have

sot in the past had sufficiently

close relations with industry

bat certainly in this institution

that has changed.

Your idea of institutes

attached to education bodies is

attractive' in many.ways but the

real problem ii not in devising

mechanisms to achieve the

desired ends, I believe we could

produce those relatively quickly

and easily. The real problem

is in convincing government
and industry that much greater
investment in technological

education is urgently needed
and that it will inevitably be
expensive.
John Beishon (Dr).

103, Borough Road, S.E.l.

Who owns the

TSB ?

From Mr A Wallace
Sir,—I note in your report

(November 7) on the Queen’s
Speech that it is intended to

bring legislation forward dur-
ing the coming year to allow
the Trustee Savings Bank to

proceed with a share issue.

The TSB is to be congratu-
lated on the strides which it

has made in recent years.
Much of this stems from the

recommendations of the Page
report of 1973 and there is one
fundamental point concerning
the restructuring of the TSB
which, In the opinion of myself
and many others, has never
been answered—and that is

ownership.
The Page report quite clearly

states that if the banks are to

be considered as mutual
organisations without share-
holders the depositors are
entitled to the full value of the
bank.

Since its inception the TSB
has been built up entirely from
depositors’ funds alone, when
profits were earned these were
apportioned to the bank con-
cerned and to a mutual assist-

ance fund for the benefit of the
movement as a whole.

I would think it would be very
difficult to argue that the TSB
was not a mutual organisation
and it will be interesting to see
what opinions are put forward
with this proposed legislation to
support the right of the TSB
to take title to itself rather than
the depositors.

A. Wallace.
Gallows Neuk,
GalahilL,

Jedburgh,
Roxburghshire.

Voting from
abroad
From the Chairman,
British Conservative Association

of Switzerland.

Sir.—One would have to be
ungracious not to welcome—and
welcome warmly—the Govern-
ment’s voting proposals for
British residents working and
living abroad. It is a brisk

stride forward, and an abso-

lutely essential advance.

But what a pity the Govern-
ment should now dash so many
hopes after raising so much
expectation, interest and en-
thusiasm by sticking to a seven-
year cut-off period. I know this

was foreshadowed in its White
Paper but, based on my experi-
ence in Switzerland, this was a
small print detail which escaped
most people. They only knew,
or rather believed, they were
“getting the vote” and were
thus looking forward eagerly to
the opportunity of demonstrat-
ing their continuing commit-
ment to Britain through the
ballot box. Now many, possibly
most, have found they won't
qualify after all. and so they
are suitably—and understand-
ably-discouraged.

It is difficult to justify any
restriction on British subjects
voting in Parliamentary elec-

tions when citizens of the Irish

Republic living in the UK are
quite free to do so. Certainly
the fact that most of us—in

Switzerland certainly—are here
because our companies have
sent us, or because we are

serving the international organi-

sations (we're not rich tax

exiles) is no proper disqualifi-

cation. But if there must be a

cut-off point, then seven years
is ridiculously short.

My association will certainly
be campaigning vigorously to

get changes in the Government's
proposals, and hopefully either

Ministers or, If not. Parlia-

mentarians will recognise that
to spoil the ship now for a half

pence’s worth of tar would be
an unforgivable blunder.
Trevor Russel.
45, chemin de Planta.

1223 Cologny. Geneva.

Extending the

Ml
From the Secretary.

Pudsey-Dishforth Motorway
Action Group.

Sir.—It is a great shame that

Mr Watitinson (November 3)

bas not read, marked, learned

and inwardly digested the vast

amount of evidence published

regarding the northern exten-

sion of the Ml. He might then

understand that the last thing

that Bradford needs to reduce
unemployment is a road that

would destroy much of the

delightful countryside to the

north of the city thus reducing

its attraction as a place to live

to the entrepreneur so essential

to its development This would
be particularly self-defeating as

West Yorkshire County

Council’s statistics show that

the demand for travel north east

from Bradford is negligible.

Moreover routing the Ml traffic

through the green belt separat-

ing Lee <3 5 from Bradford Will

help neither city.

W. H. J. Mordy.
29. Breary Lane,

Bramhope, Leeds..
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THE CHANGING

NEEDS
OF INDUSTRY

At Forward Trust Group, we have the right pro-

ducts to help finance new plant and equipment in
the current tax year

Our lax Based Leasing packages contain uni-

quely advantageous rental terms which we will

not be able to repeat after 31st March 1985,

when the ament 75% capital allowances

disappear

For a business making taxable profits. For-
ward Thist Group's Lease Purchase products

can allow a business to benefit Com this fin-

ancial years unrepeatable advantages without
upsetting cash flow projections.

Nor need interest rate movements cause

you to have worries about future cadi flow

problems. Forward Trust Groups Flexi-Term

can protect your cash flow by automatically
extending your payment period ifinterest

rates rise-and give you the bonus of a

shortened payment period ifrates fall Our
Hexi-Term Flan, like our Lease Purchase
Products, enables businesses to claim capital

allowances.

Full details of these and many other Forward

TrustGroup services are inour booklet Finance for

Industry& Commerce.
Phone us or send the coupon now foryour

free copy.
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Craxi and

Kohl call

on Reagan
for arms

Trade union chief seized Executions

• ci a r • i j to continue
in S. African clampdown m Chinese

By Alan Friedman In Stress

WEST GERMANY and Italy yester-

day issued a joint appeal calling on
President Reagan to’ move swiftly

to offer the Soviet Union a new in-

itiative in the field of arms control.

Sig Betiino Craxi, the Ttalian

Prime Minister, ended a four-hour

summitwith Herr Helmut Kohl, the

West German Chancellor, by saying

that both leaders believed Mr Rea-
gan should use his electoral man-
date "to search for ways of opening
negotiations with goodwill.” He said

that 1935 “must be the year of

negotiations."

Herr Kohl said be would be car-

rying this message personally to

President Reagan when he visits

Washington in two weeks' time.

The two leaders underscored
their desire for an improvement in

East-West relations, following a
wide-ranging series of talks in the

northern Italian village of Stresa.

Also attending the summit were
foreign ministers Sig Giuiio Andre-
otti and Herr Hans-Dietrich
Genscher.

Yesterday marked the first time
Sig Andreotti had met the West
German Chancellor since the Ital-

ian Foreign Minister set off a politi-

cal storm in September by
proclaiming that the two Germanys
should remain divided.

Italian and West German officials

said the quarrel had been patched

up and stressed repeatedly the

“friendship” between the two coun-

tries.

Much of the summit was devoted

to economic and political problems

in the European Community. The
Bonn Government yesterday asked
Italy to work hard to achieve a solu-

tion on outstanding agricultural is-

sues relating to the proposed admis-

sion of Spain and Portugal to the

EEC.
In particular, the Germans are

asking Rome to hold bilateral talks

with the French in order to agree a
compromise on the issue of wine
sales, so that Spain and Portugal’s

request for admission to the Com-
munity could be expedited.

BY ANTHONY ROBINSON IN JOHANNESBURG
THE SOUTH African authorities with several

yesterday tightened their clamp- committee vi

down on opponents of government strike,

policy with the arrest of a leading Section 29 1

trade unionist and a prominent stu- ity Acts provii

dent leader. out trial in so
In dawn raids police arrested Mr interrogation.

Piroshaw Camay, general secretary The arresl
of the ISO.OOft-strong Council of storm of proti

Unions of South Africa (Cusa), a political oppo:
predominantly black grouping, and by Godsell, cl

Miss Kate Philip, president of the ated Chambe
National Union of Sooth African power <y»mmi
Students (Nusas), which represents tion of the tw
white English-language campuses, of the two m;
A wave of arrests of union orga- federations p

nisers and dissidents has followed serious threat
last week's two-day strike by black collective bar
workers in the Transvaal which lease 0/ the fi

paralysed many industries around 1979.”

Johannesburg and left 22 dead dur- The report
ing demonstrations in East Rand of black trad
black townships. been internal

Last Friday Mr Chris Dlamini, one of the few
president of the 115,000-member reform in Sc
Federation of South African Trade years.

Unions (Fosatu), was detained un- Apart from
der security legislation, together dent leaders,

with several key members of the

committee which organised the

strike.

Section 29 of the Internal Secur-

ity Acts provides for detention with-

out trial in solitary confinement for

interrogation.

The arrests have provoked a
storm of protest from business and
political opposition figures. Mr Bob-

by Godsell chairman of the Feder-
ated Chamber of Industries man-
power committee, said: "The deten-
tion of the two most senior nFfi rials

of the two major black trade union
federations poses the single most
serious threat to labour reform and
collective bargaining since the re-

lease of the first Wlehann report in

1979."

The report led to the legalisation

of black trade unions, which has
been internationally recognised as

one of the few concrete examples of

reform in South Africa in recent

years.

Apart from trade union and stu-

dent leaders, the arrests have also

included prominent church leaders

active in the black townships.

The high degree of organisation

and large-scale participation in the
two-day stayaway last week is be-

lieved to have surprised and per-

turbed the Government Most busi-

nesses reacted calmly, but Sasol
the oil from coal and chemical com-
pany with seven government ap-

pointees on its 11-man board, dis-

missed over 6,000 black immigrant
workers.
The unions are believed to have

been making plans for further stay-

aways to back up demands for low-

er rents, better black education and
for the solution of other grievances
which underlie the unrest in black
townships. The unions have also

called for a "black Christmas," a

form of consumer strike which
would underline the economic pow-
er of blacks as consumers and add
to the pressure for settlement of

b/ack grievances by negotiation.

Why the pressures 'are different

this tune. Page 18

Japan’s big securities houses

seek partners among banks
BY ROBERT COTTRELL IN TOKYO

TALKS on possible co-operation be-

tween Japan's Sumitomo Bank and
Daiwa Securities, which the two in-

stitutions confirmed were taking

place on Tuesday, have started

speculation that the other three of

Japan's big four securities houses
might seek similar arrangements
with some of the 13 “city banks,” Ja-

pan's big commercial banks.

While present proposals are lim-

ited in scope, such city bank -secu-

rities house links would break new
ground and point the way to part-

nerships which might develop fur-

ther as Japan increases the deregu-

lation of its financial markets.

Yaxnaichi Securities is rumoured
to be linked with Fuji Bank. “At this

stage we cannot say that we are

now negotiating with Fuji But we
might do,” a Yaxnaichi executive

said yesterday.

Mitsui Bank and Sanwa Bank are

suggested as partners for Nomura

Securities. Japan's largest stockbro-

ker. A Nomura executive said yes-

terday that no such talks had been

on co-operation with a city

bank, but the possibility did exist

for the future.

Nikko Securities is thought likely

to partner Mitsubishi Bank, Nikko's

Jaxgest stockholder with 3J2 per

cent of its shares.

Japanese banks can own up to 5

per cent of the equity in any compa-

ny, including securities houses.

Otherwise, the two types of institu-

tions have historically been strictly

separated by legislation patterned

on the U-S. Glass-SteagaU Act
Details of the discussion between

Daiwa Securities and Sumitomo
Bank have not been disclosed but

are thought to include a facility for

customers to borrow money from
Sumitomo Bank against the secur-

ity of shares held with Daiwa Secu-

rities; a common credit card for the

two institutions; and possibly the

facility for Daiwa customers to

draw on Sumitomo Bank’s automat-
ic teller machines for redemption of

cash invested in Daiwa's bond
funds.

Earlier this year Daiwa pio-

neered a UJS. “sweep” type account
in Japan, through a tie-up with a
provincial mutual loan company,
the Kyoto Credit Association.

Tokyo brokers say that the big

four securities houses have been
exploring the possibility of banking
tie-ups since the spring and that the

focus on common credit cards and
secured loans arose from industry-

level consultation with the city

banks.

Japan's Ministry of finance is

thought likely to approve the links

if all “big four'* brokers can reach
similar agreements. At present
Nomura is believed to be furthest

from a banking tie-up.

J. Matthey to

make extra

provisions

London exchanges study currency

options links with Philadelphia

By Ray Maughan and David
Lascdles hi London

BY BARRY RILEY IN LONDON

JOHNSON MATTHEY, the refining

and speciality chemicals group, pro-

duced profits of C9.4m in the six

months to September 30 but

warned yesterday that it is making
“a series of additional provisions for

refining costs, closure costs, doubt-

ful debts, fees and litigation and
other contingent liabilities.”

The group has already had to set

aside E186.1ra to cover the cost of

the near failure of its banking off-

shoot, Johnson Matthey Bankers,

at the beginning of last month but

said that investigations were con-

tinuing and a series of reviews, con-

ducted by accountants Coopers &
Lybrand, were still in progress.

The reviews consist of a full anal-

ysis of the group's assets and opera-

tions. on examination of its man-
agement, organisation and controls

and a review of its capital require-

ments over “the next few years."

Johnson Matthey has convened
an extraordinary meeting on De-
cember 6 to allow shareholders to

sanction the terms by which Char-
ter Consolidated, the mining and in-

dustrial finance group which bolds

27 per cent of the ordinary shares,

plans to inject an additional £25m
cf capital.

The original proposals, since

modified, were to allow Charter to

Lake a 46 per cent stake in Johnson
Matthey. That has now been cut to

331a per cent as other big sharehold-

ers have pushed their right to sub-

scribe for new convertible prefer-

ence shares.

OFFICIALS of the Philadelphia

Stock Exchange yesterday dis-

cussed the possibility of co-opera-

tion in traded currency options with

both the London International Fi-

nancial Futures Exchange (Liffe)

and the London Stock- Exchange.

The two London bodies could

emerge as rivals to move into

traded currency options. At present,

Philadelphia is the dominant mar-

ket in exchange-traded currency op-

tions, but there is also a large and

active interbank market in such

contracts. Currency options are rap-

idly increasing in popularity among
corporate treasurers as a means of

hedging currency risks.

The Philadelphia representatives

are weighing up the possible advan-

tages of a London link which might
mean the loss of a significant share

of the market but might also facili-

tate substantial growth of the mar-
ket in currency options as a whole.

At present, Philadelphia derives

half its business in this sector from

overseas but suffers from time zone
problems. Its local time of opening

is 8.30am, but this is L30pm London
time. A proposal to commence deal-

ings half an hour earlier at 8.00 is

encountering resistance from trad-

ers.

Both Liffe and the London Stock

Exchange are considering currency

options as part of their new product

development programmes. But
neither is giving such contracts the

highest priority.

Liffe has just completed an ex-

haustive survey of its members’
view on options contracts. The fa-

vourites to emerge were options on

two existing futures contracts, for

long gilts and three-month Eurodol-

lars. Currency options came third

and would amount to more of a
break with Liffe’s existing business,

which is based entirely on futures.

On the other hand, Liffe does have
a range of currency contracts in

place.

As for the stock exchange, it has

a large number of traded option

contracts, but these are all based on
securities (plus the FT-SE 100 In-

dex).

Its next major venture in traded
options will be a gilt contract, which
is scheduled to start trading on Jan-
uary 10.

However, Mr David Steen, chair-

man of the stock exchange traded
options committee, argued yester-

day that Liffe was not in a particu-

larly strong position to start curren-

cy options trading.

Bank of Boston

to sell HQ
Renault ‘in Soviet talks’

See Lex; Details. Page 31

BANK OF BOSTON is to sell its 13-

year-old headquarters building to

two unnamed institutions for

,

S365m, giving it a book profit of

nearly S300m, writes William Hall

in New York.
The bank is the latest in a grow-

ing list of major U.S. banks, includ-

ing Security Pacific, Crocker and
Interfiret, to sell their headquarters
and show healthy profits which are
being used to twister capital and
loan-loss reserves.

Bank of Boston Corporation had
shareholders' funds of Sl.lbn and
assets of S21.3bn

RENAULT, the state-owned French
car group, was reported last night

to be negotiating a major industrial

co-operation deal with the Soviet

Union, writes Paul Betts in Baris.

M Andre Sainjon, the secretary-

general of the pro-Communist CGT
metalworkers' union, claimed that

the negotiations, which have been

going on for several months, in-

volved a "very large contract" with
the Moskvitch car plant He also

warned the French Socialist Gov-
ernment not to obstruct or block the

negotiations.

M Sainjon claimed the deal in-

volved co-operation by Renault to

modernise the production of Mosk-

vitch cars. He warned that if the

French company was obstructed in

its negotiations, the deal could go to

the West Germans.
Renault last night indicated that

the French union leader was prob-

ably referring to a protocol agree-

ment signed between the French
car group and the Soviet authorities

at the end of November 1983. The
agreement envisages Renault co-

operating in the development of a

new medium-sized car for Mosk-
vitch which should go into produc-

tion in 1988. Renault is also provid-

ing FFr 300m (£33.24m) in engineer-

ing and technical services to

Moscow.
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Continued from Page 1

yesterday that “It could have been
worse.”

Around 8,000 companies are like-

ly to be affected by the scheme. The
Swedish corporate sector currently

has a large amount of excess liquid-

ity, however, so it should not be hit

too hard by this latest measure.
The liquidity will only be si-

phoned off temporarily, and pri-

vatelymanycompanies expect to be
able to use the funds for projects

which they would have curried out

in any case. The allocations to the

funds will be tax deductible.

The new funds will hit the net

profits reported by Swedish corpor-

ations in 1985, but they will not

have any significant impact on com-
panies* underlying profitability. Net
profit statements play no signifi-

cant role in judging a Swedish com-
pany’s profitability because of the
generous allocations that can be
made to untaxed reserves.

• New figures released yesterday

show that inflation in Sweden is

still running well above the level of
its main trading rivals. The infla-

tion rate in October fell to its lowest

level since July 1979 at a year on
year rate of 7j per cent This was
still well above the 4 .3 per cent Sep-
tember level recorded by Sweden's
eight most important trading part-

ners.

crackdown

on crime

Police arrested seven of the at-

tackers, and three victims were tak-

en to hospital with serious injuries.

Some classes were cancelled for

several days because students were
too frightened to go to school.

Slower industrial growth, Page 5;

San Francisco links. Page 6

U.S. deficit

warning
Continued from Page 1

tit will result in a political stale-

mate. It is argued that only a sense
of impending crisis as a result of

the deficit problem will break this

stalemate.

Mr Stockman is recognised as an
Administration official who feels

that economic growth will not re-

solve the deficit problem, and the
upward revisions of the deficit pro-
jections by the OMB will be seen as
backing that case.

The White House is said to be di-

vided on a strategy for tackling the
deficit beyond the generally accept-

ed premise that the first priority is

to pressure Congress into accepting I

cuts in government spending pro-

1

grammes.

THE LEX COLUMN

Hoechst in

its prime

By Mark Baker In Peking

CHINESE PUBLIC security offi-

cials pledged yesterday to continue

the campaign of executions in

which thousands of people have

been put to death in a bid to curb

rising crime.

Although the Government claims

that use of the death penalty is

bringing results, a new outbreak of

lawlessness is plaguing schools in

Peking and the provinces. Teachers
in the capital have demanded offi-

cial protection after a spate of at-

tacks on them by students, parents

and neighbourhood gangs.

There is no suggestion yet that

the death penalty will be used to

deal with this problem, but the head
of the Ministry of Public Security's

Research Department, Wang Jing-

rong, affirmed yesterday that the

execution of criminals was neces-

sary to educate the Chinese public.

“It is true that we executed some
people in the past year, but it was
only because we didn't do a good
job in the previous three years," he
said.

"Some people who deserved to be

executed were not put to death, and
the people were greatly dissatisfied.

In a big country like ours with a
population of one billion people, it is

good to have some people executed

to educate others.”

Wang was speaking at what was
believed to be the first press confer-

ence for foreign correspondents

ever given by senior Chinese secur-

ity officials.

The press conference appears to

have been aimed at countering
j

widespread criticism abroad of the ‘

anti-crime campaign.
Wang refused to disclose how

many people had been executed
since the campaign began, on the
orders of the standing committee of
the national people's congress, in

late August last year. Western dip-

lomats and Amnesty International

believe at least 5,000 and possibly
;

as many as 10,000 people were shot 1

Denying that any people had

!

been punished for political offences,
Wang blamed recent increases in

crime on the breakdown of social

order during the cultural revolution

and the more recent “negative influ-

ence of the outside world."

Outraged letters to the offical

press on school violence in Peking
have also pointed the finger of

blame at the cultural revolution and
its "pernicious influence."

Peking teachers called a rare pro-

test meeting last week after three

of their number were seriously in-

jured at a suburban middle school
by a mob wielding iron bars and
wooden staves.

In one of a series of other cases

reported in Peking over the past
two years, a woman teacher was
beaten unconscious in front of her

class of primary pupils after seven’

people burst in brandishing sticks,

a whip and knives and yelling ob-

scenities.

The official press claimed the at-

tack, after an argument with a par-

ent, was later “covered up" by a

Party official and only two of the at-

tackers were punished.

In one county of central Hunan
province, teachers were beaten up
on six occasions by peasant par-

ents, but only once were the attack-

ers punished.

The latest attack, at the Taipinglu

middle school in western Peking,

followed a row over two new sto-

reys added to the school building

during renovations.

Transport company workers liv-

ing opposite the school claimed
their rooms were shadowed by the
extensions. During the worsening
argument, some of the workers
pulled down the new structure.

Then, one evening, a mob raided

the school and attacked the teach-

Even by the recent standards of

the West German chemical Big

Three, Hoechsfs interim profits

yesterday were pleasing enough,
with a 60 per cent increase an pre-

tax to DM 2.12bn in the nine
months to September. Third-quar-

ter turnover at borne emerged un-

scathed from the interminable Ger-

man summer holiday while

Hoechst is still powering into the

Americas and the Far East on the

wings of a helpful dollar-DM ex-

change rate.

Though less rooted than BASF in

bulk chemicals, Hoechst still faces

problems. Prices are already start-

ing to weaken in response to the

new Saudi production - while the

group's Kuwaiti link has yet to pro-

vide much co-operative benefit At
home, tighter drug regulations are

narrowing pharmaceutical margins,

and even if Hoechsfs motor indus-

try clients move out of the environ-

mental firing line, who knows when
Hoechst itself might not star in the

Bundestag's Foison-of-the-Montfa

series? Abroad, it will lose more
from a firmer dollar in third mar-
kets than it can gain from cheaper
raw materials.

The German stock market is in

better temper after a morose first

half. But with signs that profits

growth is past its peak at Hoechst,

a 30-pfennig increase yesterday to

DM 177JO is not insulting.

ILS. fa&rwriting

Losses

1982 * 1983
1 1964

Johnson Matthey
All parties concerned in the fu-

ture of Johnson Matthey must by
now feel that they are walking on
eggshells, given the fragility of JM*s
balance sheet and the delicate bal-

ance of numerous conflicting inter-

ests. And yesterday's unscheduled

announcement of some sickly inter-

im results, packed in as part of the

rescue prospectus, rather shook the

market at a vulnerable moment -

when traders were only beginning

to drift back from lunch.

The immediate result was to

knock the share price down from

138p to 120p, takingalmost £25m off

JiTs capitalisation. The publication'

of a statement that bristled with

provisions, and with health warn-
ings about possible future write-

downs, was not unnaturally- taken

as a defensive manoeuvre designed
- in the interest of Charter Consoli-

dated -to scare off BP, and any oth-

er potential bidder. It could with at

least equal justice be explained as

the result of professional caution -

two firms of accountants are still

crawling around the wreckage -

combined with haste.

The prospectus certainly makes
grisly reading. After writing off

£166m below the line, JM has pro-

forma net worth of £208m, which is

somewhat less than its short-term

indebtedness to banks, quite apart

from nearly £200m of liabilities in

the form of borrowed metal - and a
few millions of debentures where it

is admitted that the trust deeds

have been breached.

The trading picture is murky, but

probably represents nothing too

disastrous. Provisions in mechani-

cal production - and the effects of a

fire in chemicals - have made the

interim pre-tax of £9.4m look a good

deal worse than it might have done

in other circumstances. That does

present BP with an even more tick-

lish job than before in weighing up
what it can reasonably offer for

JM*s ongoing businesses — if it still

wants to buy them.

The best guess is that it does,

even after receiving a document
which was described in the market

as tasting like an arsenic sandwich.

Tesco

Commercial Union

Commercial Union’sUS. strategy

has been buried in the market-place

for at least a year, so the last rites

formally administered by--the com-
pany yesterday were more posthu-

mous than anything- else; Of -the

grand plan only the emphasis on
developing a strong personal lines

business in the UJ3. remains. CU is

pulling out of the largercommercial
classes altogether. . cutting back
drastically on its agency list and in

many cases repossessing the under-

writing pen.

CU has accumulated such a store

of ill-will in the City of London that

At212p, down 3p last night, Tesco
now sits on a multiple of nearly IS
times prospective 1984-85 earnings,

assuming pre-tax profits of £80m or

more. This year's share perfor-

mance suggests creeping second
thoughts -in the -British markets
about tiib 1982-83 re-rating, and
yesterday’s interim results for the

half-year to August will probably
settle few qualms on this score.

The jump in pre-tax profits from
£25m to £30ihn certainly reflects

more than just a buoyant retailing

background. Tesco has achieved a 7

per cent volume gain in existing

stores and has juggled its cash flow

adroitly to fund more heavy capital

spending. It has added only a set

15,000 sq ft of sales spare so far this

yearbuthas pushed own-label sales

and higher-margin products well

ahead as a proportion of toe total.

Meamririle, though,
.
Tesco is

spending more than ever on its var-

ious reorganisation plans - all of

which have yet to register any
marked impact on margins. Scep-

tics can still wonder whether, by
the time Tesco has found all the

answers in its long quest for im-

proved competitiveness, its rivals in

the retail sector may not have
changed all the questions.
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.it cannot count on a positive re-

sponse to any policy decision: The
group may indeed miss out on the

recovery to commercial lines across

the Atlantic, but at least the UJS.

business now seems to have a vi-

able future, whereas pursuit of the

earlier strategy might easily
,
have

courted disaster. '.-

Whatever. Happens, the US. will

take a long time to set straight Op-
erating losses are still running at a
quite horrible level; and the compa-
ny is again having to strengthen its

reserves. CU is optimistic that it

can contain toe effect of shrinkage

on its expenses ratio and that the

commercial lines can be run off

without a flurry, of claims. But, even

if that optimism proves justified,

the benefits of retrenchment may
take a year to show through, and, in

toe meantime, there is little joy to

be had In either Canada or toe UK.
The ground seemed to have been

well prepared for yesterday's fig-

ures. and, in the event, the share

price rose lp to 173p where, on the

fairly safe assumption of a main-

tained final dividend, the yield is 10

per cent
‘
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UK gilts

role for

Security

Pacific
By David Laacaltos, Banking
Correspondent In London

A JOINT venture which will act as
an inter-dealer broker in the re-

formed UK gilt-edged market is to

be set up by Security Pacific, the
California bank, and Tullett & To-
kyo Fores Internationa], the UK-
Japanese money broker.

The venture will be called Tullett

& Tokyo Securities.

In the blueprint for the gilt-edged
market put forward, by the Bank of
England last week, interdealer bro-

kers will act as. exclusive go-
betweens for primary dealers mak-
ing markets in government securi-
ties.

Security Pacific already owns
such a broker on Wall Street; EMI
Securities.

The City venture is part of Secur-
ity Pacific's intention to build up a
global securities business, although
quite how it will marry up with the
bank's proposed ownership of
Hoare Govett, the London stockbro-
ker, has not yet been worked out

Tullett & Tokyo Forex is a combi-
nation of Tullett & Riley,- the UK
money brokers, and Tokyo Forex,
one of Japan's largest money brok-
ing firms.

Court blocks

Itoh UK sales
By Jason Crisp In London

DIGITAL Equipment Corporation

(DEC), the world's second largest

computer company, has forced C.

Itoh Electronics group, a leading

Japanese supplier of special termi-

nals which are compatible with its

minicomputers, to withdraw its lat-

est model from the UK market
C.Itoh Electronics group, a sub-

sidiary of C. Itoh, the large Japa-

nese trading ‘bouse, suspended

sales of its DEC-compatible termi-

nal following the threat of legal ac-

tion from the US computer group.

Dome falls to C$4.2m
loss in third quarter
BY BERNARD SIMON IN TORONTO

DOME Petroleum, the debt-bur-
dened energy producer,
suffered a third-quarter net loss of

C$4in (US.S3.2m) or 2 cents per
common share compared with a
CS10.3m or 3 cents a share profit a
year earlier. The third-quarter loss

brings Dome's losses for the nine
months to September 30 to
CSt05.4m, up from C$68.5m in 1983.

The company said that it had not
yet decided on the timing and terms
of an international equity issue re-

quired by its 54 lenders as part of a
provisional debt rescheduling
agreement signed earlier this year.

Under the agreement, the share is-

sue must be completed by early

February 1985. Dome is likely, how-
ever, to ask for another extension if

market conditions are not favou-

rable for its offering, expected to to-

tal around C$350m_

General Mills

plans major

workforce cuts
By Our Financial Staff

GENERAL MILLS, the diversified

US. consumer products group,

plans “a substantial reduction" in

the number of employees at its Izod

clothing unit as part of a plan to cut

expenses by more than a third and
to restore profitability at the unit
The company said that after two

years of moderate decline Izod's

current year sales prospects were
down nearly 50 per cent from their

peak as deterioration continued in

major sportswear market segments
where it competes. That would re-

sult in Izod operating at a loss in

the current fiscal year which ends

on May 31.

Mr Bruce Atwater, chairman of

General Mills, said the company is

expecting second-quarter earnings

per share todedine more than 25

per cent from the $1.71 a year
earlier.

Dome's third-quarter revenues
dropped to CS57B.7m this year from
C5610.7m in 1983, and operating in-

come fell from CS212.4m to

C$189.Bm.
Contract drilling earnings sagged

by more than one-fifth, reflecting a
fall-off in work for Dome's Arctic

drilling fleet. The company's mobile
drilling vessel is cuzrently idle.

Oil and gas revenues increased as

a result of higher oil prices and
firmer domestic demand for natural

gas. Operating income, however,
from oil and gas sales, which ac-

count for about half of Dome's reve-

nues, stagnated due to higher deple-

tion, depredation and amortisation

provisions.

Dome said that its long-term debt
stood at CSfi.lbn on September 30.

Debt-related foreign exchange

losses reached CS44.6m in the first

nine months of this year, but the

company said that it recently con-

verted U.S.S12in of its loans to Ca-
nadian dollars to reduce its expo-
sure to currency fluctuations.

The third-quarter results were
bolstered by a C$23.3m gain from
the sale of Dome's minority interest

in Sovereign Oil and Gas, the North
Sea energy group. The disposal of

assets unrelated to Canadian oil

and gas production, natural gas li-

quids and contract drilling, is an-
other key element in Dome's recov-

ery strategy.

The company said that sales of

assets realised C$126.1m in the first

nine months of 1984. The bulk of

the proceeds were used to repay
debt Among the properties still to

be sold are a large Quebec shipyard
and a Yukon lead and zinc mine.

Western Union omits
quarterly dividend
BY OUR NEW YORK STAFF
WESTERN UNION, the US tele-

communications group which is try-

ing to expand its Easylink electron-

ic mail service, plans to drop its 35

cents a share quarterly dividend.
The announcement ramp a day

after rival Federal Express shares
dropped sharply an an annniinwv

ment that it was cutting the price of

its electronic mail service, Zapmaii.
Both events highlight the competi-
tive nature of the infant but fast-

growing market for computer-to-

computer electronic communica-
tions in the US.
Western Union, one of the front-

runners in the electronic mail deliv-

ery business, said that its planning
committee voted yesterday to rec-

ommend the dividend cut, which
win be considered by the full board
later this month.
The move has the backing of Mr

T. Ronald Berner, Western Union's
recently appointed chairman and

chief executive, who has already

made it clear that he intends to con-

centrate resources on expanding
the electronic mail service.

Mr Berner said: “The common 1

share dividend has' been main-

tained at its current level for many
years, even during periods when it

was not earned. However, we now
are about to record a net loss for the

second year running. Under these

circumstances, and considering the

cash requirements for expansion

and promotion of our Easylink ser-

vice, it would be imprudent to con-

tinue with the common dividend."

• MCI Communications, the US.
telecommunications group, is to in-

troduce three new electronic mail

services In January which will al-

low companies to connect their in-

ternal corporate networks to couri-

er and telex services as well as

their business contacts through
MCI, Renter reports:
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Earnings

drop 27%
for Macy
in quarter
By Our Financial Staff

THE RECENT mixed perfor-

mance by US. stores groups was
emphasised yesterday with a
sharp fall in first-quarter net
profits at R.EL Macy, which op-

erates 96 department stores in 14

states.

Earnings for the three months
ended October 27 dropped 27 per
cent from $42Jhn or 85 cents a
share to $3L4m or 61 cents. Sales

in the latest quarter were
SLOlbn, up from $929.4m in the

comparable period.

For the last full fiscal year

ended July 31, Macy posted net

earnings of $22L£m or $4J7 a
share on sates of $4bn, with prof-

its growth slowing sharply in the

fourth quarter after healthy

gains in the first three quarters.

Earnings were also lower at

Federated Department Stores,

which operates more than 340

department and speciality stores,

82 discount stores and 127 super-
markets:

Third-quarter net operating

earnings dipped from 555.4m or

$1.14 a share to $42&n or 87

cents. This left the nine-month
total at $1132m or $233 a share,

down from $139m or $186.
The 1984 figures exclude a

514.7m or 30 cents a share gain

from the sale or a partnership in-

terest, while 1983 returns exclude

net gains of $26.6m.

Nine-month sales were $64bn
against $5J31bn, with the third

quarter proriding $226bn
against $2.07bn.

In contrast the much smaller

Ames Department Stores, the
Connecticnt-based discount de-

partment store chain, lifted

third-quarter p»ming« from
$5.4m or 42 cents a share to

S72»n or 52 cents, taking (he

nine-months figure to SlSlm or
$U8 a share against $lL2m or 87

cents.

Sales rose from S182m to

$205.1m in the quarter.

American Express

pumps $200m into

Fireman’s Fund unit
BY PAUL TAYLOR IN NEW YORK
AMERICAN Express, the US.-
based financial services group, said

yesterday that it had added S200m
in new capital to its troubled Fire-

man's Fund insurance unit. The
move appears in part to reflect

pressure from state insurance com-
missioners.

Late last year Amex was forced

to bolster Fireman's Fund reserves

by $230m, resulting in a $21An 1963

fourth-quarter loss for the parent
company and its first full year earn-
ings decline in 36 years. Since then
American Express appears to have
succeeded in stemming any further

worsening of the problems at its

California-based insurance unit

which managed to post small prof-

its in each of the last three quar-

ters.

American Express said yesterday
that it was adding capital to the in-

surance unit "to enhance its net

worth and to offset adjustments to

statutory reserves required by the

California insurance department"
American Express said that $130m
of the 5200m contribution was to

offset adjustments to statutory re-

serves made necessary because of

recent rulings by the California in-

surance department which have
forced Fireman's Fund to restate
three transactions made in 1981.

The financial services group said
|

the contribution to the Fireman's
Fund surplus would have no nega-
tive impact on American Express's
fourth-quarter earnings. The group
added that underwriting results for

the unit were “not different" in the

fourth quarter from the level in the
first nine months of this year. Last
month Amex said claim volume re-

mained stable in the third-quarter.

In the first nine months this year,

American Express's insurance ser-

vices division posted net income of

$32.6m compared with $171.lm in

the 1983 period on revenues which
increased by 7.0 per cent to S3.02bn.

Credit rating boost for

Continental Illinois
BY WILLIAM HALL IN NEW YORK
STANDARD & POOR'S, the US.
credit rating agency, has raised its

rating on the commercial paper and
corporate debt of Continental Illi-

nois, as confidence in the belea-

guered Chicago bank improves.
The rating agency announced

that it had increased Continental's

senior debt rating from BB to

BBB - and raised the rating on its

subordinated debt from BB— to

BB. The rating on the bank's com-
mercial paper has been increased

from B toA - 3.

S 8c P also raised the ratings on
subordinated debt issued by Contin-
ental Illinois overseas finance to

BB from BB— and affirmed the
BBB rating oa debt issues support-
ed by the bank's letters of credit

S & P said its action followed the

recapitalisation plan arranged by
the bank regulatory authorities.

The moves, it added, provide the fi-

nancial underpinnings to allow

Continental to rebuild balance

sheet integrity and earnings dy-

namics. :

The agency noted that future
|

business vitality is dependent on se-

uior management rebuilding its

staff and re-establishing both lend-

ing and funding relationships.

Earlier this month the bank sub-

mitted a secret asset reduction plan

to the Federal Reserve as part of

the agreement under which toe reg-

ulators injected extra capital and
provided continuing liquidity sup-

port for the hank.

Docutel

hit by

Olivetti’s

AT&T link
By James Buxton En Rome
DOCUTEL, the VS. automated
banking equipment maker in which
Olivetti has j 46 per cent stake, lost

SI 1.9m iu the second quarter of

1984. This brought the loss for the
first half of 1984 to S29Jim.

Sales in the second quarter,

which ended on September 30,

amounted to 544.1m. Sales for the
first half of the year were S 124-1 in.

In the second quarter of 1983. the
company made profits of $710,000

on sales of 560.4m, but tost $812,000

on sales of S170.3m in toe first half.

The figures indicate the declining
sales and deepening losses experi-

enced by the company,

Docutel which makes automatic
teller machines for banks, was for-

merly the sole U.S. distributor of
Olivetti office automation products.

Early this year, however, Olivetti

made an agreement with AT&T, un-
der which the U.S. giant will buy up
to $250m worth of Olivetti products
a year for marketing in the U.S.

The conclusion of this deal - which
followed AT&Ts purchase of a 25

per cent stake in the Italian compa-
ny - has led to a reduction in Docut-
el's role as an Olivetti distributor.

Atari seeks to

raise $150m
ATARI, the California-based elec-

tronic games company headed by
Mr Jack TramieL plans to raise

$150m in the next 16 mouths
through private and public place-

ments. AP-DJ reports.

Mr Tramlel said that Atari would
raise the sums in three equal instal-

ments - a private placement and a
public issue in 1985 and a third is-

sue in 1986.

He said the company had collect-

ed less than S50m of the 5300m in

receivables it had acquired when he
bought the company from Warner
Communications in July.
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Casino

buys U.S.

group
for $116m
By David Housego in Paris

CASINO, the French retail

and restaurant group, has
boosted Its US. interests with
the purchase of Smart and
Final Iris, the Califom a-

hased cash and carry group
for SI 16.7m.

Strong earnings growth

maintained at Hoechst
BY JOHN DAVIES IN FRANKFURT

The French group sees the
acquisition dovetailing with
its existing UJ5. cafeteria

activities and boosting exports
from France of Casino-
produced grocery products.
SF1 specialises in discount
volume sales of food and
hardware goods for restau-
rants, companies and balk
buyers.

The deal was financed
through S85m of borrowings
in the US. and S31.7m raised
in cash and loans through
Casino France. It will increase
the proportion of consolidated
turnover derived from the
U.S. from 0.9 per cent this

year to IX.6 per cent in 1985.

Last year Casino, whose
main income stems from
supermarkets and hypo-
markets in France, reported
a 2 per eent fall in consolid-
ated profits to FFr 157.9m
(S17.5m) on the back of a
10 per cent increase in torn-
over to FFr 16.5bn.

HOECHST. the West German
chemical and pharmaceutical

group, continues to turn in

[
strong profits as a result of

, increased sales in domestic and

;
foreign markets.
Worldwide pre-tax profits

reached DM 2.12bn <$72bn)—
60 per cent up on the first

nine months of last year and a

clear margin above the

DM 1.96bn earnings for -the

1983 full year.

Sales worldwide were 12.6

per cent better than in the

first nine months of last year
at DM 30.S2bn.

Professor Rolf Sammet. the
chief executive, hinted a month
ago that the coir.oany might in-

crease its per share dividend
from DM 7. He pointed out
that with improved profits

Hoechst would be in a position

to pay a higher dividend on Its

recently increased capital.

Germany’s “ big three

"

chemical concerns — BASF,
Bayer and Hoechst—have all

been increasing profits this

year as the volume of sales and
capacity utilisation have im-

Hoechst is to co-operate in
(he Immunological field with
Immnnex of the UA The aim
is biotechnological develop-
ment, production and market-
ing of preparations which, it

is hoped, might have a bear-
ing on treatment of anaemia
and leukaemia.

Casino’s widening of its

U.S. base reflects a growing
trend by French companies
to establish a strong foothold
in the U.S.

As a result of the SFI
acquisition, the combined
turnover of Casino's U.S. sub-
sidiaries is expected to
expand from 8352m in 1985
to 8548m by 1989.

SFI is expected in 1984-85
to make pre-tax profits of
514.2m after only Just break-
ing even last year. It is seen
by Casino as having strong
earning potential with pre-
tax profits rising to about
821m by 1989. Turnover this
year Is expected to be about
8330m.

Its contribution to Casino's
net consolidated results will
he only about Sim this year
because Its earnings will only
be partially incorporated.

Dutch purchase

by PHW
By Rupert Cornwell In Bonn

The PnB-Weserfaatte group
of Cologne, one of world’s-
leading bulk handling con-
cerns. has acquired an 80 per
cent interest in a Dutch com-
pany which specialises in the
design and manufacture of
mining equipment.

The stake, for which the
price paid was not disclosed,

is in BBT, a small concern
which has recently been re.

stored to financial health after

previously applying for Verg-
leich, or court protection from
its creditors.

It has been acquired by
PHB Transport uud Lager-
systeme. a subsidiary of PHW,
with the aim of improving the
access of the German group
to the bulk handling market
in the Benelux countries.

proved. They have also bene-
fited from restructuring, notably
In plastics and synthetic fibres.

The industry has received
strong impetus from business
abroad, with the high dollar
boosting earnings in terms of
D-marks.
Hoechst lifted sales revenue

in West Germany by 5.9 per cent
lo DM 7.68bn in tire nine
months, while business abroad
was up by as much, as 15.1 per
cent at DM 23.14bn.
. The volume ’of products sold
worldwide was 8 per cent abead
of the same -period last year.
Capacity . utilisation, .of the
parent company rose to '83 per
cent, compared with 76 per cent
in the first nine months last

year. . .

Hoechst said that sales growth
was above average lit agricul-
tural protection; fibres,informa-
tion' technology and plastic
materials, including plastic film.
In the third quarter, sales in

Germany were broadly tbe same
as In the previous quarter, bat
1.6 per cent.better than a' year
ago. Business abroad did not
reach the second:quarte'r level,

because of seasonal factors, but
was 12.6 per cent up on a year
earlier.

German builder trims operations
BY OUR FINANCIAL STAFF

BILFINGER und Berger, the
West German construction
group, plans to improve i(s

organisation and implement
cuts at construction sites as a
means of countering the effect

of declining profits.

The company cut the number
of employees to 24,570 in the

first nine months of which
8.010 were employed at home
and 16,560 abroad. At the end
of 1983. Bilfinger employed
26,412.

In a letter to shareholders it

said its profits are still satis-

factory because of orders won
in previous years. But it expects
construction work completed to

drop to DM 3.Sbn ($1.12bn) this

year from DM 3.5bn in 1983.

Order backlog stood at DM
4.35bn at end-September 1984.
of which DM J.09bn was
domestic and DM 3.25bn
foreign, after DM 4.i3bn at tbe
end of 1983.

Although domestic incoming
orders in the nine months, at

DM 943m were below tbe DM
97Sm seen in the first nine
months of 1983. foreign orders
picked up to stand at DM l.TTbn
at end-September, more than
double the DM 715m seen a

year ago.

The rise was due to increases
in business in various parrs of
the world, including Libya,

Nigeria and the:.U.S^ the com-
pany said.

Construction work completed
by Bilfinger in the nine months
fell to DM 2.50bn from DM
2.60bn in the same year ago
period. Foreign work fell to

DM 1.54bn from DM 1.74bn.

• Deutsche -Shell expects this

year’s operating losses in the oil

sector to be around 1983 levels

of DM 446m. Tbe company as a

whole, however,- is still profit-

able and '‘financially secure.’*

The West German oil Industry
since summer 1980 has suffered
losses in -the oil sector totalling

DM 18bn. Deutsche Shell noted.
It blamed .high rapacities in
every field of the oil business.

Esselte shows steady

advance at nine months
BY DAVID BROWN IN STOCKHOLM

ESSELTE. the Swedish office

supply, graphics and packaging
group which has floated its

largest and most profitable
division in New York, reports
that pre-tax earnings rose sig-

nificantly faster during the nine
months ended September, than
in the comparable period lost
year.

Sales climbed by 9 per cent
to SKr 6.12bn <$724m>, qr by
14 per cent when adjusted for
acquisitions and disposals, the
group says.

Operating profits rose by 17
per cent. Lower net financial

costs brought the result before
extraordinary items to
SKr 408m. a 27 per cent rise.

The Swedish market grew
slowly during the third quarter,
and most of the group expan-
sion was generated by foreign
operations, most of which were
grouped under the Esselte
Business Systems (EBS) divi-

sion. This was listed on the New
York Stock Exchange in Sep-
tember, and raised 841.6m.
Roughly half the amount

raised in the U.S. was used to

purchase Nielson Moulding De-

the
and
and

sign, a U.S. plastic picture
frame manufacturer. The bulk
of the rest was used to pay
EBS debts.
EBS, which includes

Dymo, Pendaflex, Oxford
Esselte Office Supplies
Graphic Arts divisions, will pay
a quarterly dividend of 7 cents
per share. The US. unit, -which
accounted for 52 per cent ot
group sales last year, said its

turnover rose by 10 per cent to.

8449m.
Strong demand is expected

to continue through 1985 and
Esselte has reiterated its fore-

cast of SKr 600m earnings and
SKr 8.5bn sales for 1984.

• PKbanken. has become the
second Swedish bank to open a
representative office in Peking.
Skandinaviska Enskilda
Banken, Sweden's biggest bank,
opened an office in Peking last
year.
PKbanken, the country's third

largest commercial bank, is al-

ready present in Singapore and
Hong Kong through its jointly
owned affiliates. FK Christiania
Bank (South East Asia) and FK
Christiania (Hong Kong).

Profitable

1984 seen by
Cologne Re
By Jonathan Carr Sn Cologne

KOLNISCHE ROckversicbenmg
(Cologne Re), the West German
reinsurance concern, is heading
for another, profitable year in
1984 thanks to buoyant Invest-
ment income and a further cut
in losses on reinsurance.

Premium income is likely to
fall for the-secoad year naming,
as the company continues to
reduce its involvement in :the
most unprofitable -reinsurance
sectors.

For last year, Cologne Re is
paying an unchanged 18 per
cent dividend after boosting
pre-tax profits to DM 23.7m
(S&m) from DM 20.2m and
markedly - strengthening re-
serves.

Gross premium income drop-
ped by 2.8' per cent to DM 1.5hn,
with reinsurance losses falling
to DM 81.9m from DM 89.9m.
Profits from investment income
rose by 18.5 per cent to DM
133.4m.
Despite the steady reduction

in reinsurance losses, Cologne
Re says there is no early pros-
pect of actually making a re-
insurance profit
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Special gain bolsters ITT result
BY PAUL TAYLOR IN NEW YORK

ITT, the Uj5.-based multinational,

yesterday reported higher third-

quarter net earnings, bolstered by t
$517m realised book gain from its

investment in Standard Telephones

and Cables (SFQ) of the UK.

Excluding this gain, resulting

from a revaluation of HTs 27,3 per

cent stake in STC to $237m at the

end of September after STCs acqui-

sition of ICL, earnings fell by 41 per

cent

Consolidated set income for the

quarter InawMBd to 4115.6m, or 77
cents a share, from SlDUhn, or 69

cents a share, a year earlier. Sales

and revenues grew from Si.4bn to

$4.7blL This inf'fodfd fasnraiwa and
finance revenues, which increased

to SUftm from SLSbn.

ITT, which is in the midst of an ex-
tensive corporate restructuring, al-

so revealed for the first time that it

will take an after-tax S124m gain in
the fourth quarter on the recent
sale of its Continental Baking unit
to Ralston Purina for 5475m.

Significantly, ITT hinted that the
gain, plus that from the revaluation
of its STC stake, might be offset in
full-year earnings by costs associat-

ed with streamlining operations, re-

ducing debt and improving
profitability.

ITT has hired Lazard Freres and
Goldman Sachs to examine ways to

“enhance shareholder values." Mr
Rand Araskog, ITT*s president
chairman anfl chief executive, said

yesterday that efforts in the areas
of diverstitures cost reduction, as-

set evaluation and restructuring
might “reduce future income in the
near term."

He said that this year such reduc-
tions might offset the gain on the
sale of Continental Baking the
recognition of the increase in the
value of nTs investment in STC.
Net income, including the non-

operating gain, increased by 11 per
cent, while sales and revenues, ex-

cluding foreign p*ehang» effects

and divested units, were up 122 per
cent
Mr Araskog said the third quar-

ter of the year had proved to be a
difficult environment for two of the
chief businesses in which ITT op-
erated telecommunications equip-
ment, and domestic property and
casualty insurance.

It was, however, a strong period
for several Other main operating

areas; automotive, industrial prod-

ucts, defence mid space, and finan-
cial services.

For the first nine months ITT,

which suffered a serious setback

earlier this year because of prob-
lems at its Hartford Insurance unit,

posted net income of 52732m, or

S1.81 a share, on sales and revenues
of S142bn, compared with net in-

come of $396.4m, or $2.64 a share,

on sales and revenues of S13.5bn in

the 1983 period.

Excluding foreign exchange ef-

fects and divested units, ITT said,

sales and revenues were 10.6 per
cent higher in the latest period.

Mixed results

from Japan’s

shipping lines

By Yoko Shibata in Tokyo

NIXED EARNINGS have been
reported by Japan's six major
shipping companies for the half
year ended September 30. Those
shipping concerns with liner

operations as their mainstays
of business, such as Nippon
Yusen Kaisha (NYK) and
Mitsui O.SJK. Line (MOL),
boosted half-year pre-tax
profits by 29 per cent and
100 per cent, respectively,
thanks to active cargo move-
ments in the Japan-North
American trade, and the U.S.
economic expansion. On the
other hand, the tanker market
continued in the doldrums, hit

by higher war insurance
premiums caused by troubles in

the Gulf of Peru, coupled with
excess worldwide capacity. The
tramper market was also hit by
the delivery of a massive
volume of bulk carriers.

As a result, those shipping
concerns with a higher propor-
tion of tanker and tramper
operations such as Yamasbita-
Shixmihon Steamship (YS lane)
and Japan Line suffered an
increase in their pre-tax deficits.

YS Line suffered higher losses

despite resorting to sales of

securities worth Y2Jbn
($12.lm).

For the full fiscal year the
top three lines, NYK, MOL and
K Lane have revised their earn-
ings forecast upward, thanks to

a continued favourable contri-

bution from liner operations on
the North American route.

Keating offers banks free hand
MELBOURNE—The limited

number of foreign banks which
will be granted Australian
banking licences next year will
have no restrictions placed on
their competition with domestic
banks, Mr Paul Keating, the
Australian Treasurer said at a
banking conference here yester-
day.

This is in marked contrast
he declared, to the Canadian
model where the 58 foreign
banks allowed entry were
initially restricted to a total
share of only 8 per cent of
the market.

In September the Australian
Government called for applica-
tions for new banking licences
from domestic and foreign

groups by November 23.

While Australia is restrict-
ing the number of banking
licences, it is not closing the
financial market to those insti-

tutions which will not enjoy a
full banking presence, either
by their own or the Govern-
ment's choice, said Mr Keating.
Australia has no restrictions

on foreign institutions setting
up merchant basks, which can
undertake a wide range of bank-
ing activities including currency
dealing, or representative
offices, he declared, adding that
he would stress this to any
foreign government which sug-
gests entry of Australian banks
to their markets should be re-

stricted on the basis of re-
ciprocity.

The Government has not yet
decided how many new licences
will be issued but market
speculation here estimates
about about six to eight.

• New South Wales is to allow
a three-year holiday on state
production royalties to any
group making commercial oil

or gas finds in the state, Ur
Peter Cox, the NSW Mineral
Resources and Energy Minister,
said in Sydney yesterday.

NSW will also rebate 50 per
cent of the cost of seismic
surveys against royalties. The
moves are aimed at encouraging
exploration in NSW, the only
mainland Australian state with-
out proven gas and oil fields.

Reuter

Strong dollar draws UAE funds
BY ANGELA DIXON IN ABU DHABI

CAPITAL HAS been leaving the

United Arab Emirates at a
rapid rate this year, thanks to
the strength of the U.S. dollar
and high dollar interest rates,

according to the UAE central
bank's review of the first six
months to June 30.

The central bank's figures

show that the net outflow for
January to June was $2.5bn,
bringing the figure of net
foreign assets of UAE com-
mercial banks to around 55.5bn.

Hie report , attributes this
increase to the strong dollar and
to tire dollar’s high interest
rates during the period. Total

foreign assets of the commercial
banks rose to around SlO.Obn
from $9.5bn. This represented
47 per cent of their total assets,

up from 44 per cent at the end
of 1983.

Foreign liabilities, on the
other hand, declined from
$6.7bn at end-1983 to $5.3bn,
a drop of 8 per cent over the
six-month period. Bankers
report an increased trend in
investment abroad by the
private sector.

The UAE's hitherto profitable
property sector has shown a
steep decline, as shown by rent
redactions of up to 60 per cent

in some cases. In the past,
property has been a major
outlet for local investment The
bank’s report also notes stag-

nation in the construction
sector, which implies a further
decrease in opportunities to
invest at home.
The central bank recently

introduced a series of measures
aimed at increasing domestic
liquidity and stemming the on-
flow of capital. They included
the curtailing of a facility lor
swapping dirhams for dollars,
and the discontinuance of
interest payments on reserves
placed with the central bank
against funds held abroad.

APPOINTMENTS

New directors at CEGB
THE CENTRAL ELECTRICITY joins the group on November

GENERATING BOARD has ap- 19, as a group board director
pointed Mr Sam Goddard— as and will take over the respon-
dlrector of systems planning; sibility for the menswear divi-

Mr Frank Jenkin — as director sion from January 1. Mr
of strategic studies; and Mr McEwan was a director of Daw-
John UtUey — as director of son International where he was
finance. Mr Goddard and Mr managing director of BaJIantyne
Jenkin were appointed following Sportswear from 1972 to 1974
the appointment of Mr Derek
Davies, previously director of
corporate strategy, as a full-time

member of the board. Mr Uttley's
appointment as director of

finance follows the departure of
Mr James Smith.

Hr J. D. (Jack) Ferguson has joins from
been appointed to the board of Systems.

and of Pringle of Scotland from
1974 to 1983. Mr Hewitt will
remain on the board of the
me aswear division businesses.

*
MITEL TELECOM has

appointed Hr David Bayfield as
vice-president, engineering. He

Pleasey Office

NEWS GROUP NEWSPAPERS
as operations director. He was
director of production and
engineering at Mirror Group
Newspapers.

BRENGREEN (HOLDINGS)
has appointed Hr I. R. BroadJey
as managing director of its

subsidiary company. Exclusive
Health Care Services, from
November 20. He was previously

Mr Alexander Korda of Korda
& Co. has been appointed to the
board of FAME COMPUTERS
as a non-executive director with
special responsibility for cor-
porate strategy.

*
UNITED MOLASSES COM-

PANY, a member of the Tate &
Lyle Group, has appointed Mr
S. Rex Kingsley as a divisional

managing director of Crothatl and director from January.

Co, part of Pritchard Services
Group.

AXSAJETAiiS?. - A.U^-Lyon.

Mr Eric Colwell has been
appointed a non -executive direc-
tor of SKETCHLEY. He is a

NIGHT HOLDINGS, has been
appointed financial director.

*
HAMPTON GOLD MINING

AREAS has appointed Hr W. N.

Mr W. J. Dickson was appoin- Scott as a non-executive director,

ted a director of BRITISH-
AMER1CAN TOBACCO COM-

He is regional co-ordinator
Western Hemisphere and a

PANY. He was managing direc- of SheU International

tor of BAT. (U.K. and Export). Petroleum.
^

Mr,*** senior vice JteSJftrJMSS«Ae«iM*iT inn nonoml mnnalMip A .. .

Gresswell Valves, as chairman
of THE BRITISH VALVE

president and general manager.
Westdeutsche Landesbank, has
l
?
eei,

.
eiS«55.^,p«.t? chalrm

,

an of MANUFACTURERS'** ASSOCIA-
TION. Mr A. B.the ASSOCIATION OF INTER-

NATIONAL SAVINGS BANKS Pegler-Hattersley, has
in London. Mr Malcolm Winston, elected vice-chairman,
senior assistant general manager
of Central Trustee Savings Bank
was re-elected chairman of the
Association.

BRADBURY WILKINSON has
appointed Mr Daniel A. Stewart
and Sir David Scott, as non-
executive directors. Mr Stewart
was a general manager of the

Wheeler,
been

*
Mr' Mike Twigg has been

appointed as a director (manag-
ing director designate) of
ESPRIT. He was with Hewlett-
Packard.

*
The recently acquired busi-

nesses of The Chapel River

Standard Chartered Bank. Sir
Pr®“- Andover, are now befog

David is a director of Barclay's
Bank International and Mitchell
Colts, and is chairman of The
Royal Oversees League.

*
Dr Ivan F. Kllmes, associate

run by subsidiaries of MCCOR-
QUODALE BOOKS AND PUBLI-
CATIONS. The subsidiaries are:
McCorquodale Magazines,
Andover Repro, Magazine Type-
setters. Mr John Holloran has
been appointed chairman and

publisher at Pergamon Press, has jj, Keith Clarke becomes maaag-
been appointed deputy chairman j^g director of all three com-
etPERGAMQN-INFOLINE. He is panies, while Mr Geoff Dunks
on the main board of Pergamon
Press.

Mr Ken J. Lindsell has been
appointed a director of CRAMP-
HORN. He was previously
divisional director (horticul-
ture).

Mr J. L Hewitt, group board
director for the menswear divi-

sion. becomes- group

and Mr Geoff Garwood join the
boards. Mr Henry Lee, Mr Les
Hide and Mr Peter Brown join
the board of McCorquodale
Magazines; and Mr George
Russell joins the boards of the
other two companies.
Mr Clarke remains a director

of McCorquodale Varnicoat, of
which Mr Richard Beese has
been appointed managing

strategy ...director. -Mr Beese has also been-]
1YELLA appointed mam

from January 3. Mr W. McEwna Avita Gravure.

ies- _gro .
director of VANTONA VTYELLA appointed managing director of

U.S.$ 125.000.000
THE MORTGAGE BANK AND

FINANCIAL ADMINISTRATION AGENCY
OF THE KINGDOM OF DENMARK

(Kongeriget Danmarks Hypotefcbank og Flnansforraltning)
Guaranteed Floating Rate Notes due 1939 Series 95
Redeemable at the Noteholders' Option in 1996

unconditionally guaranteed by
THE KINGDOM OF DENMARK

Notice is hereby given that the Rate of Interest for the second
one-month sub-period has been fixed at 9}J n

o p.a. and that
the interest payable for the second one-month sub-period in

respect of USS 10.000 nominal of the notes will be USS88.il.
This amount will accrue towards the interest payment due
January 15. 19S5.

November 15. 1984. London S^lTiDAAts**
By: Citibank, N.A. iCSSI Dept.), Agent Bank of f

THE LONGTERM
CREDIT BANK OF

JAPAN FINANCE N.V.

U.S. $75,000,000 Floating Rate

Notes 1978-1985
For the six months

14th November, 1984 to 14th May. 1985

the Notes will carry an

interest rate of 1 0%% per annum

with a coupon amount of U.S. S52.1 6.

Bankers Trust Company, London
Agent Bank

KANSALL1S-OSAKE-PANKKI
U.S. $50,000,000

Floating Rate Capital Notes 1992
3n accordance with the terms and conditions of the above mentioned notes,

notice is hereby given tbit the rate of interest for the six months from-
9th November 1084 —9th May 198s has been fixed at 10V*% per annum and

(be amOunt payable on coupon No. 6 will be US$ 509'06

Agent Bonk

Nordic Bank plc

Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V.

^ on 12th November 1984, U.S. $100.90

Listed on the AmsterdamStockExchange

Information: Pierson, Hekfefng a PiersonMM*
Herengracht 214, 1016 BS Amsterdam.

A Royal Occasion

Today The Royal Princess is to be named byH.R.H.The Princess of Vlfeles in the presence of
the President ofthe Republic of Finland, Dr.Mauno Koivistoand Mrs. Koivisto. This marks a significant
stage inthe development oftrade between Great Britain and Finland. However, for Wartsila, building the
world's most luxuriouscruise ship is only part ofthe story

Overthe past 150 years, Wartsila has grown to become one ofthe largest companies in Finland
with production plants in Sweden, Norway the United States, Singapore and, of course, Finland. Turnover
in 1984 is expected to be£800 million, 80% ofwhich is accounted for try exports and foreign production.

Extensive emphasison Research and Developmenttogether with years ofexperience have
combined to make Wartsila the market leader in many specialised areas, such as luxury cruisers, arctic

know-howandmedium speed diesel engines. Paper finishing machinery, sanitary porcelain and vacuum
sewagesystems, security systemsand hotel keycardsaresome of Wartsiia’s other key product areas.

Wartsila is readyon ail levels to meetthechallenge ofthefuture. The Royal Princess isan
exampleofourcommitmenttoinnovationand success.

WewishthePeninsular& Oriental Steam Navigation Companyand all herpassengers smooth
sailingand bon vqyage.

Wartsila in the UK.
Wartsila is represented and known in the United Kingdom. Many British ships have been fitted

with Wartsila diesel enginesand the diesel division has offices in Slough which provides a full service back-up.
British Shipbuilders also manufacture pre-fabricated ships cabins under licencefrom Wartsila.

PEKO commercial laundry machines have been sold in England forthe last 15 yearsand the
engineering division is a major supplierof machinery totheUK paper industry High securityABLOY and
VingCard Locks are used intheUK in hotels, ships and forgeneral use.ARABIAtableware and glass,

well known for its high qualityand design, is sold throughout Britain byDexam International and
Stan Leverick Agencies Ltd.

Forfurtherinformation pleasecontact:

Central Administration, Box 230, Wartsila Diesel UK. ShirleyLodge, ABLOYLocking Devices Ltd.,313 Wfest End Lane
SF-00101 Helsinki 10. Pitkansillanrarrtal, 470 London Road, Slough. London NW61RU,Great Britain.

'

SF-00530 Helsinki 53: Tel: 190) 709 51. BerkshireSL38QY Tei:Slough408 1 1. Tel: (01)435 7661 2. Telex:29 1356a blcyg.
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CU losses accelerate to over £30m
LOSSES OF the problem-ridden
Commercial Union Assurance,
one of Britain's major com-
posites, accelerated sharply in

the third quarter as ihe group
continued to grapple with soft

insurance markets worldwide
and growing sterling weakness
over the period.

Pre-tax losses of £16.lm in the
third quarter brought hie total

for hte nine months to £30.6m,
compared with a profit of £43.8m
for the corresponding period
last year.

A near £lOm tax and minority
charge for the nine month
period was offset by £39m of

realised investment gains
brought into the account, so that
shareholders' loss for the nine
month period was restricted to
£1.3m (profit £47.Sm).
Mr Cecil Harris, the chief

executive, warned that there was
no expectation of any improve-
ment in results for the final

quarter since there was an
inherent delay in the rate
increases and corrective action
being taken. He refused to
comment on the prospects of a
maintained final dividend for
2884.
Total non-life premium income

rose 10 per cent in sterling terms
from £l.45bn to fl-fibn over the
nine months, though there was

1201

too
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an underlying decline of l per
cent, because of a drop In
premiums in the U.S. and
Canada.
However, underwriting losses

of £l09.4m in the third quarter
brought the nine months' total to

£282.5ra, compared with £173.1m
last year.
A 4 per cent rise in invest-

ment income from £l87.9m to

£198-3 (but an underlying decline
of 6 per cent after exchange
rate fluctuations), and a IS per
cent growth in life profits from
£39.6m to £46,7m, failed to offset

the underwriting deterioration.
The main problem Is still the

U.S., where underwriting losses
of £79.5m m the third quarter
brought The total to £lS5.4m
(£105.9m) and a pre-tax loss for

the nine months of £77.4m.
Mr Tony Brend. chief execu-

tive officer of the U.5. subsidiary,
pointed out that the American
operations had chaaged funda-
mentally over the past 18 months.

The effects are already being
felt in premium volume which
declined J2.8 per cent to

US$123J3m in the third quarter,
bringing a 12 per cent reduction
to $403.1m in the nine months.
This decline can he expected to
accelerate as the full effect is

fek of the decision to pull out
of the large commercial business.
But the benefits of reorganisa-

tion have not come through to
the results in the U.S., especially
in the commercial lines. And the
results were worsened by a S21m
strengthening of reserves, with
a further strengthening being
made in the fourth quarter.
The operating ratio for the

third quarter was 126.7 per cent

leading to a 121.2 per cent ratio

for the sine months. The bright
spot is a drop in the expense
ratio as the rationalisation begins
to bite.

CU also has problems in

Canada, where last year’s

recovery proved to he very short
lived. Last year's S2.3ro under-
writing profit at the nine months
has turned into a SlS.Sm loss for

the first nine months of 1984.

Operations in the UK may not
look as bad as the North
American operations, but the
results are still very poor. Under-
writing losses almost doubled to
the third quarter—normally the
best quarter of the year—from
film to £20 .8m, bringing total

Icr-ses for the nine month period
to £70.5m (£3S.4m).
CU is still expanding its

business in the UK, but is

experiencing heavy losses in

personal business and even
heavier losses on its commercial
business.
Commercial property has been

hit by the increasing number of

fires in the UK—the major fire

at Cricklewood costing £L5m

—

but the underlying cause for
both persona] and commercial
insurance business is rate
inadequacy in a highly
competitive market.

See Lex

GA moves back into the black
A THIRD quarter pre-tax profit

of £7.2m, against £3.5m in the
third quarter last year, enabled
General Accident Fire and life
Assurance Corporation, to move
into the black for the first nine
months of the year, with a pre-
tax profit of £5.5m — against
£44.3m last year.

At the six months stage, the
group had an adjusted loss of

£l.7nt.

A small tax refund of £800,000
against last year's £3.1m charge
and higher minority interests
resulted in net profits of £5.1m
against £40.3m with an earnings
per share of 3p against 24p.
Net premiums written over

the nine month period rose by
14.2 per cent from £1.04bn to
£i.l9bn with an underlying
growth, allowing for exchange
rate fluctuations of 5.9 per cent.
Underwriting losses remained

high in the third quarter amount-
ing to £B8m In a period free
from any major natural disaster.

This brought total underwriting
losses for the nine months to
£153ra compared with £113.3m
for the corresponding period last

year.
A 19.1 per cent rise in invest-

ment income, from £155.6m to
£185.3m—the underlying growth
rate being 7.S per cent — just
covered the underwriting losses

for the nine months, and a higher
life profit of £4.4m against £3.2m
gave a further boost
The U.S. remains the major

problem territory, where under-
writing losses of £30.2ra in the
third quarter brought total

losses for the nine months to
197,1m—doubled last year's

losses of £4S.2m-
Commercial lines in the U.S.

remain extremely adverse, while

private automobile business has
deteriorated. The Homeowners’
account benefited from the
absence of any major hurricanes.
The disappointing result in the

third quarter was in the UK
where underwriting Josses were
£14 8m against £l2Bm last year,
leading to losses of £47.1m for
the nine months against £42.5m
last year.

Premium income on the major
motor account, GA being one of
the leading motor insurers In

the UK fell 10 per cent and the
£2m third quarter underwriting
loss swallowed up the first half
profit. Commercial lines were hit

by high fire claims and adverse
trading.

In Canada a third quarter loss

of £9.3m against £3.3m last year
reflected the deteriorating condi-
tions in that country and brought
total losses for the nine months
to £13.6m against £ll-2m.

Overall lasses in EEC terri-

tories were- cut from £3.4m to
£1.4m with Improvements in

France and Ireland and deterior-
ation in Belgium and the Nether-
lands.
The removal of Life Assurance

Premium Relief sent new annual
premium in the third quarter on
UK life and pensions business
down from £S-2m last year to
£5.5m and largely accounted for
the nine months decline from
£24,9m to £214)111.

Strong sales of Guaranteed
Income Bonds resulted in single
premium sales doubling from
£19-5m to £3S.6m.

• comment
The market was looking for poor
U.S. results from General Acci-
dent and it got them. Never-
theless, it expected better third

S
uarter figures overall to offset

ie wea ktoterim, based on the
good second quarter UK results
being repeated In the third
quarter. Instead, GA's UK com-
mercial operations have been hit

by the massive rise In fire losses

which have hit the whole sector,

while its motor accouct, going
strong at the half-way stage, was
upset by a 25 per cent upsurge
in accident claims in July and
August The group is further
increasing its U.S. commercial
rates on top of the rises made
at the beginning of the year and
is getting some 6 to 8 per cent
increases approved on its per-

sonal auto rates. It claims to be
taking drastic action on its UK
commercial portfolio, by higher
rates and cutting out high risk
contracts. But none of this will
show up in the final quarter
should reach pre-tax profits of
£20ni'—one- third those of last

year. The share price perversely
rose 8p on the day to 493, having
been 498p at one time, yielding
3.5 per cent on last year's 19p
dividend rate.

G.R. (Holdings)
Little change was shown in

pre-tax profits of £l.7lm against
£1.72m by CJt (Holdings) for
the year to the end of June 1984.
The final dividend has been held
at 5.4p which maintains Ihe
total at 7p.
Earnings per 2Sp share are

shown as slipping from 27-9p to
2422p.
Turnover of this group which

is mainly engaged in process-
ing and merchanting sheepskins
and furs rose from £22.49m to

£24.79m.

Demand rise

lifts Wade
above £lm

IN A YEAR of considerable pro-

gress, Wade Potteries has boos-

ted taxable profits by 53 per cent

from £0.73m to £.12m, the first

time the group has topped £lm
since 1980.

Mr Anthony J. Wade, the

chairman of this manufacturer
of ceramic products, says that

demand has continued to streng-

then in the year to endJuly
1984. Turnover, at £13.42m
against £11 .36m, rose by 18 per
cent with direct exports to dol-

lar markets up by over 70 per
cent and exports to Europe more
than doubled.

The chairman comments that
investment in design and mar-
keting played a significant role

in keeping the factories fully

employed during the year, and
the current year has started well.

Every effort will be made to
reinforce success and the

group's product base is being
continually widened. Provided
the national situation remains
“reasonably stable" the year

ahead should be one of further
progress.

The directors are to recom-
mend a final dividend of 1.9p net
per share (1.65p) for a total OJp
higher at 2.5p, covered 3.5 times

by earnings per share at 8.76p
(4J3p). The payment will

account for a total of £255,526
(£224.864).

Mr Wade adds that part of the

European increase was due to
the formation of a new market-
ing company which has made a
good start and will contribute to
current year profits.

Take a workforce of62,000 committed
people and challenge them with the objective

ofgrowth, the pursuit of excellence.

Equip them with the investment,

resources and technology they need foraction.

Support diem with a strong, decisive

management style

The result is BTR's 17 year track record

ofgrowth.

Full speed ahead.

That’sBTR

BTR pic, SilvenownHouse,Vincent Square. London SWlT 2PL 01-S34 3S4S-

Johnson
Matthey

down at

half year
PRE-TAX profits of Johnson
Matthey fell from £l5-2m to

£9,4m in the first six months
to September 30, 2984.
However, the comparative

figures included a £6.5ra contri-

bution from Johnson Matthey
Bankers (since sold) and a

£4-4m lass by the U.S. finished

jewellery business (since

closed).
The interim dividend is being

omitted—last time 3p net was
paid.
The banking arm was sold

last month and its results are

not included in the group’s

figures for the opening halt

The results were prepared on

a going concern basis which
assumes the continuing support

of the group's bankers. It is also

pointed out that the interim

statement has not been reported

in accordance with the City

Code on Takeovers and Mergers.
The directors say they con-

sidered the interim accounts

with special care. After thorough

examination, they made a senes

of additional provisions, both

against profit before taxation

and in extraordinary items, for

refining costs, closure costs,

inventories, doubtful debts, fees,

litigation and other contingent

liabilities.

The results of the platinum

marketing division improved,

principally as a result of slightly

increased commissions on

platinum sales and exchange rate

movements.
. .

The profit of the chemicals

and refining division was lower,

principally because of the need

to make previsions against financ-

ing costs caused by a temporary
high volume of materials to be
refined and problems in achieving

projected delivery schedules.

Provisions made against inven-

tories in Canada and the U.S.

depressed the result of the

mechanical production division.

The three largest subsidiaries

of the colours division increased

their profits. The printing divi-

sion benefited significantly from
the closure of three loss-making
operations.
The group contines to place

emphasis on research and
development including pollution

control devices, fuel cell cata-

lysts, pharmaceutical inter-

mediates, pigments and electronic
materials.
The directors do not consider

it appropriate to predict the
likely trading outcome for the
full year.
They say it is clear that the

group’s second half and full year
figures will reflect considerably
higher interest costs as well as
substantial professional fees and
point out that they are conduct-
ing a number of reviews of the
group's business and " cannot
guarantee that further material
provisions will not be required."
Below the line there were

extraordinary charges of

£ 166.1m. Of this £152m related

to the disposal of Johnson
Matthey Bankers, £L3ra expenses
related to the disposal and refin-

ancing, and £Z0.8m for the
closure of the US. finished
jewellery operations. A further
£2m went on the closure of over-
seas subsidiaries.
Turnover of the group, exclud-

ing that of JMB and the discon-
tinued U.S. operations totalled

£727.8m (£606.3m).
See Lex

Tesco’s margins improve:

first-half profit up £5m
THE ONGOING productivity pro-

gramme at Tesco has tod to a

further improvement in net

margin from 2.2 per cent to 2.29

per cent In the 24 weeks ended
August 11 1984 the group
produced a pre-tax profit up
£5.3m to £30-3m, from sales of

£i.4bn, against £1.2bn including

VAT.
The directors consider the

turnover of this food, clothing

and homeware retailing group to

be “ very satisfactory ” with an

estimated volume gain of some
8 per cent, generated from new
ana existing stores. Reorganisa-

tion of central distribution Is

continuing but the benefit will

not be realised for some time.

To date, eight new stores, to-

gether with two extensions, have
been opened. With two further
stores to open during the
financial year the new selling

area will have been increased by
360.000 sq ft Also this year 25
smaller units have been closed,
representing 250.000 sq ft The
19S5-S6 store opening programme
is also substantial-

Proflt for the 24 weeks was
struck after net interest payable
£900.000 (£lm) and depreciation
£17.Sm (£15.8m). Tax takes £12m
(£9m) to leave the net profit at
£18.3m (£l6m) for earnings of
5.42p (4.76p)—including £3.4m
(£3m) net surplus on sale of
properties the earnings are 6-42p
(5.64p).

The interim dividend is lifted

from Up to L75p net In the

2-fi

TESCO I

STORES

1980 *81 *82 '83 "64

year ended February 25 I9S4 the
company made net taxed profits
of £42.7m and paid a final divi-
dend of 2.6p.

In the period the effective rate
of tax has increased. The
Finance Act 1964 bad an adverse
effect in that the cost of reduced
rates of capital allowance and the
abolition of stock relief exceed
the benefit of a lower rate of
corporation tax: The 1983 tax-
provision has been adjusted from
£8m.

Accompanying V the Interim
figures is a Statement from
Tesco restating its store develop-
ment policy. It believes this Is

timely in the tight of the current
debate on future -locations ftar

superstores and related issues.
Tesco - wants to provide

modern shopping for everyone
and believes, that • superstores
create more Jobe in retailing and
manufacturing. In the same way
that it does not discriminate
between.- high, street. In-town,
edge-of-town, or out-of-town
locations, it says it does not
discriminate either against inner
-cities i and .areas sometimes
described as-deprived.
However, suitable sites must be

made available and the company
asks the landlords (such sites
are frequently on surplus rail-
way: -Gao Board, hospital and
local authority land) and the
planners to help it continue to
serve -the community by under-
standing its' development objec-
tives.
Tesco seeks to bund single-

storey stares with all facilities at
ground floor level,- plenty of
parking area, space for petrol
filling stations and, where
appropriate, garden " centres.
Stores should be of some 40,000
sq ft selling space but the com-
pany also seeks smaller stores for
the sale of convenience goods
only, down to about 20,000 aq ft.

The core of its business will con-
tinue to be to the- traditional
market place—the high street

See Lex

Restructure helps Geers Gross
THE DIRECTORS of Geers
Gross, advertising agent and con-
sultant say the group is now
seeing the benefits and advan-
tages oE the New York re-

organisation coming through.
They tell shareholders that

this emphasises the importance
of -their original decision to

establish a presence for the
group in the U.S. through a
planned series of acquisitions.

In today's terms these were
at "very favourable" exchange
rates to which has been added
the "considerable effect of re-

newed strength in the U-S.
economy."

lit is pointed out that Geers
Gross Inc is now positioned in

New York as an agency of
sufficient capacity to service the
big league advertisers in the
£75hn market.
Group pre-tax profits for the

opening six months to June 30
19S4 improved from £636,000 to
£783,000 and the directors say
they are confident that this year
should see a return to the £Z.81m
pre-tax level established in 1982
—profits fell to £l-25m last year.
The figures for the first half

were achieved on a turnover of
£49.53m, compared with £46.73m.

Earnings emerged at 2B8p
(2.35p) after a higher tax charge
of £399,000 (£324,000) and the
ksterim dividend is being held at

2p net per lOp share.

• comment
Year-on-year, these first half
results from Geers Gross show
good, solid progress, especially
in margins. Taken in the context
of last year's second half dive
following the loss of the Puro-
lator account, they are impres-

sive indeed, and fully justify the
near 60 per cent rise in the share
price to 145p over the past three
months. What the company has
been able to do fs more than
replace lost billings to the U.S.
and also build on its UK
business. Perhaps more import-
antly, the company has attracted
some notable advertising heavy-
weights who will be invaluable
in helping to capture, new
business, especially in booming
America from where more than

60 per cent of group turnover
now stems. Geersr Gross assures
that there are no more US.
rationalisation expenses to come
through, which means that
growth from now on will reflect

trading directly. On -the basis of
an out-turn of . £L8m this year
before tax at 45 per cent, the
prospective multiple of over 19
looks about right for the short
term In this premium sector.
This rating does not give much
credit for any further growth:

Allied Irish down I£8m
midway as bad debts bite
THE RECESSION in the Irish
Republic has resulted in the con-
tinuation of a high level of bad
debts at Allied Irish Banks.
Oharged against profit these
have resulted in a decline from

from general insurance lay. be-
hind an IfilJm loss from 1CL,
which Is expected—after deep
surgery—to he in the black by
1986. An X£8.7xn contribution
from First .

Maryland and a
I£43.4m to l£35.6m fSZOJSta.')

,

at " decline In domestic banking pro-

DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of spending for last

payment payment div. year year

Allied Irish Bank ... tot. 4.5 Dec 18 4J3 -w- 9.5

External Invest Tst inL 5.5 Jan 7 5 —

S

10.75

Fltzwilton 1 Dec 31 1 2 2

GR (Holdings) .... 5.4 Jan 17 5.4 7 7
Geers Gross tot. 2 Jan 10 2 — 4
Gralg Shinning .... tot. 5 Dec 14 2.5 — 10
Johnson Matthey •tot Nil — 3 — 10
LCP Holdings .... inL 13 Jan 4 1.8 *— 4
Robert Moss inL 0.9t Jan 14 0.8 — 2.5

Slaters Food? .... inL 0.9 Jan 10 0.9 — 2JZ
Smiths lads 9.25 Jan 2 7.5 14 11.5

Teseo 1.75 Feb 23 1.5 — 4.1

Wade Potteries .... 1.9 Jan 9 1.65 2_5 2.2

Dividends shown pence per share except where otherwise state

the operating level to the hall
year to September 30 1984. and
the directors do not foresee any
improvement in the situation In
the second half. - - •

At the pretax level the
figures benefitted from higher
contributions from toe non
consolidated subsidiary at £lm
against £0.1m and associated com-
panies at £3.9m against a fD.lxn
loss, but producing taxable
figures still behind at £40.5m,
down from £43.4m. The directors
say that the results are to tine
with expectations.

The Interim dividend is held
at 45p net per share. Last year,
when taxable profits were 24 pet
cent higher at £S5.4m, dividends
totalled 9.5p.

• comment
The I£17.4m claims provision is

a salutary legacy of the perhaps
headstrong fashion in which
AJB raced to gain control of the
Insurance Corporation of Ireland
last year, but should represent
the full extent of the damage. An
unsurprisingly poor performance

.

fits lifted the non-Repubtic share
of the total by six-points to 43
per cent Bad debts were un-
changed at-around £l5m, within
which the merchant bank’s pro?
visions declined, pointing to a
worse experience for the parent
bank. Yet toe pattern is chang-
ing. so tiiat major corporate bad
debts are becoming less fre-
quent AI Finance, meanwhile,
manged an I£2m rise to profits

to I£9.7m, chiefly thanks to strong
credit demand in toe UK The
shares slipped 3p to 125p, where
the yield is almost It per cent.
The p/e is just over 3, assuming
an unchanged full-year result
after a 28 per cent tax charge.
However, It is still not certain
that toe government levy, which
added I£10.4m to the tax charge
last year, has been finally

abandoned.

LADBROKE INDEX
Based on FT Index. .

"

918-922 (+2)
Tel: 01-427 44U

* Equivalent after allowing for scrip issue, f On capital
increased by rights and/or acquisition issues, i USM stock.

§ Unquoted stock. J Total of at least lL5p net forecast.
j| Irish

currency throughout.
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GEORGE H. SCHOLES PLC
WYLEX WORKS. WYTHENSHAWE. MANCHESTER M2Z 4RA

Manufacturers of Wylex Electrical Products

Extracts from the Directors' Reportand Chairman's Statement

for the year ended 30th June 1984

1984 1983

£000 £000
Profit on ordinary activities before taxation 4,718 4,627
Tax on profit on ordinary activities 2,093 2,130

Profit on ordinary activities after taxation £622 2.497

Extraordinary Items 346 —
Profit for the financial year Z.969 2.497

Dividends per share (net) 18-OOp 17.00p

You will see from the directors' report that we have established a joint

venture laboratory in Vienna headed by Prof. Dr. Jng. Gottfried
Biegelmeier a world authority on RCCB protection. Also the involvement
with LT. Switchgear Limited, a rapidly expanding manufacturer and
Supplier of quality electrical distribution equipment, should provide the
company with further opportunities to extend its interest in the electrical

installation business.

We are living in a period of changing technology and. with a new
Technical Manager, we are determined to make sure we maintain the
leadership we now have in our main product areas as well as the
investigation ofnew products. Our marketing and selling team has been
considerably strengthened with the arrival Of Mr Bosanko and we look
forward tothe futurewith some confidence.

Note: The accounts shownabove forthe years ended30thJune 1984and
30th June 1983 are not full accounts. Full accounts on which theAuditors
made unqualified reports, willbe delivered in respect ofthe yearended
30th June 1984 and were deliveredm respect ofthe yearended30thJune
1983, to the Registrarof Companies

i.-ij 1
::;s iijjijji, iu' 'til!!:.-:!;

Granville & Co. Limited
Mamber ot Thu National Association of Security Doalora

and Investment Manager*

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-tfie-Counter Market

196344
High Low Company PH

o

142 120 Am. Brit. Ind. Orti. ...- 137
158 117 Am. Brit. Ind. CULS... 144
78 52 Ainprung Croup ...... 52
42 21 A/miLaga 8 Rhodes ... 41
132 57 Bardon Hill 120
58 42 Brajr Technologies 43

201 173 CCL Ordinary 174
152 117 CCL 11pc Canv. Prof. 11B
749 100 Carborundum Abrasives 746
249 92 Cindfeo Group 9Z
73 45 Daborah Services TO

240 75 Prank Karsen 240
206 7ft Frank NorMlI Pr.0nl.87 206
69 SB Frederick Parker 27
45 32 Georgs Blair SB
80 37 Ind. Precision Casting
218 200 lala Group
124 61 Jackson Group
272 213 Jamas Burraugh
93 S3 James Burrough 9pc Pf
147 100 Languaphone Old,

96 Linguaphons 10.6pc Pf100

37
300
109Kd
770
S3
139
98

482 276 Mlnihouaa Holding NV 482
31 Robert Jenkins
33 Seruttona “ A “

178
74 _

120 61 Tordsy & Carlisle 87
444 3T7 Trsvian Holdings i 377

17 Unllock Holdings 24
65 Walter Alexander

26
92
276 2Z7 W. S. Yea (as !!!!“ ZZ7

Gres* YTald Fully

;hangs ditf.(o) % .Actual taxed— 6.3 4.6 8.0 10.5
10.0 6.9—

*

6.4 12.3 &7 6.0— ' 2.9 7X7 " S.1 8.5
+ 1 3.4 2.8 12.1 20.1

3JB
'

: a,i 5,0
*—

i

170 6-9— 116.7 13.3 IM _— *.T 0.8 —
.— —— 8.S 9-3 8.7 10.8— — — 8.8 13.6— 9.6 4.6 8.3 10.8

—

—

4.3' 180—
.
«— — 3^0 8.0—

-

2J7 7-3 10.Z 10.9— .15.0 .7.3 7.9 14.4
4.9 4.5 BJJ 9.8- a 13.7. 5.1 a.

B

9.6— 12.9 13.9
——

,

Ww __ __ .—

.

1S.0 1S.B __ •

+ a. an o.a 34.7 38.0
5 0 1ST— 6.7 17.3 17A 4.0— — _ 9.3 1B.8-

. 1.1 21.4 21.0—

.

13 5.4 11.7 168
—-i

'

7.8 8.8 6.4 10A-1 17.4 7.7 5.5 103.
Phwtel. poge 48146.

Public Works Loan Board rates
Effective November 14 ...

Quota Iran* repaid Non-quota loans A* rapalt

Years
1

Over 1, up to 2
Over 2, up to 3
Over 3, up to 4....„
Over 4, up to 5
Over 5, up to 6
Over fi, up to 7
Over 7, up to 8
Over 8. up to 9
Over 9, up to 10...

Over 10, up to 15...

Over 15, up to 23...

Over 25
* r

f9
n^uota l08®? B are 1 per cent higher to each case toil

t*”
5 ^ instalments of principal. . t Repaymewby half-yearly annuity (fixed equal half-yearly payments to todudi

principal and interest). 6 With half-yearly payments of interest "only

byEIPf A*
t

maturity; . byHPt A*
. .

*t
maturity?— — 10 . .

- —
. I9i

10$ 10 i 104. iii lit 111
10* m m Ilf Hf Ilf
104 I0» m '

Ilf Ilf 111
19* lOf m HI 111 lit
M} m u . , 1« . Hi 111
101 iw 1

H

Ui lit lit
101 10? 11* 11# lit lit .

105 10* u III Ui 11+
101 U 10} Ul Hi- Hi-
1U 11 101 HI nt ll*
101 104 101 114 11 lOf
10* 101 X04 m iot m
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£$J Octopus5 £21m move into marketing
BY ALEXANDER NICOLL
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BY ALEXANDER NICOLL

Mr Paul Hamlyn’s Octopus. Pub-
lishing Group yesterday unveiled
plans for a substantial move into
book distribution through a {21m
agreed offer for Websters Group,
which distributes about a quarter
of the paperbari: books sold in
Britain.

Mr Hamlyn, who founded
Octopus in 1971 aqd has
developed it as a publisher
mainly of illustrated, non-fiction
books sold through major re-
tailers -and supermarket chains,
said the planned merger would
boost the activities of both com-
panies.

'‘Websters’ core business is
exceedingly good and we're very
optimistic about it," he said.
"We can feed Octopus books into
an efficient, marketing machine.

Websters’ main business is
marketing books to oon-tiudi-
tional retail outlets such as
Woolworths, Boots. Safeway and
Hie NAAFL in addition to pick-
ing paperbacks from publishers’
new issue lists for this purpose.
Websters also acts as a more
general wholesaler for a much
bigger Bat of titles in prim, and
supplies paperbacks to schools
and public libraries. It has 14
bookshops and publishes some
newspapers and spores maga-
zines.

Its most recent ventures have
been into computer software dis-
tribution and a video training
system. It is chaired by Sir
Peter Lane, senior partner of
accountants Binder Hamlyn.

Octopus and Webster founded
a joint venture. Bounty Books
in 1981 to distribute bargain
hardback books, and Octopus
has held a 4.9 per cent stake in
Websters since then.

Octopus has now agreed to
buy a further 15 per cent from
Investors in Industry, and funds
managed by Rothschilds, acting
as financial advisers to Octopus,
adds a further 8.8 per cent. In-
vestors in Industry has agreed
to accept the Octopus offer in
respect of the 13.6 per cent it

still holds, giving Octopus
apparent control of 443 per cent,
including 2.3 per cent pledged by
Websters directors.
Mr Hamlyn tried to acquire

the greeting card group W. N.
Sharpe earlier this year, but
failed when the £2Sm Octopus
bid was topped by a £36m offer
from Hallmark Cards. He said
yesterday that he was not pre-
pared to attempt another take-
over unless he bad the target
board's agreement and seemed
likely to prevail. "I'm not the
sort of person who wants to get

Mr Paul Hamlyn, the chair-
man of Octopus Publishing

Group

involved in a takeover battle,"

be said.

Terms of the offer are one
Octopus share plus 545p in cash
for every 10 Websters shares.
Octopus shares responded
positively to yesterday's news
with a-25p rise to 800p. putting
a value of 134.5p on each
Webster share. Webster's market

price jumped 44p to 134p.
The bid terms, however, in-

clude an unusual feature
thrashed out in negotiations be-
tween Rothschild and Barclays

Merchant Bank, advising
Web3ters.

Based on a value of 755p per
Octopus share. Websters share-
holders may opt to take a greater

proportion of shares or rash than
the amounts set out in the
straight shares-plus-cash offer.

They may even opt for all shares
or all cash, subject to upper
limits on the total amounts of

Octopus new shares and . cash
that may be distributed.

Taken as a whole, Websters
holders cannot receive more than
one Octopus share or more than

6S6p in cash for every 10

Websters shares.

Depending on the extent to
which Websters shareholders
take up these options, the
acquisition could use up a
significant part of the £8m cash
resources shown in Octopus' last

balance sheet, when it bad
virtually no bank debt.

Mr David Robertson, managing
director of Websters. will join
the board of Octopus, in which
Mr Hamlyn still holds over 60
per cent

Consult

drops bid

for Espley
By Ray Maughan

IT WILL come as no enormous
surprise to investors in Espley
Trust to learn that Mr Ronald
Shack's private company. Consult
International will not now be
pursuing its intended 35p per
share cash bid for the Midlands
property company.

Mr Shuck was formerly the
chairman of Espley but was sus-
pended from the hoard last
month as the group began investi-
gations relating to the acquisition
of properly assets in Scotland
earlier this year.

The new Espley chairman. Mr
Ronnie Aitken, said yesterday
that "Consuit's proposals were
stated initially to be subject to

a number of conditions which
have now been considered during
discussions between the board
of ET and Consult

“However, it has not been
possible to agree the terms on
which Consult might make a
cash offer for the ordinary shares
not already owned by Consult
and negotiations between the two
companies have been termin-
ated."

As the Espley Trust share
price remained steady yesterday
at J5p, Consult said that “the
offer- made - in writing contains
conditions which, include the -re-

quirements that no offer would
be made to the loan stock holders
and no material disposals would
be made without agreements with
Consult.**

Consult stated that it has ** re-

ceived a communication from
the advisors to the Law Deben-
ture Trustees that in the event
of a bidder acquiring more than
51 per cent of the ordinary
capital, it is necessary for an
equivalent offer to be made to

loan stockholaers.

It now appears that the pros-

pective bidder had also learned

of contracted and intended in-

vestment property disposals,

without being fully advised of

the details, and according to
Consult, the proposed offer would
thus be withdrawn.

Mr Shuck, however, added that

It has been agreed that alterna-

tive offer proposals would be
examined and a further
announcement would be made
early next week,

* -*

The offer by Peel Holdings for

the capital of Bridgewater
Estates has been accepted in re-

spect of over 4m shares,

representing 75.15 per cent of

tiie capital. It is now uncondi-
tional and has been extended.
Largs, the bolding company of

Peel, has accepted in respect of

the 23.5 per cent shares it owned
in Bridgewater.

Firth buys stake in East Lancs.
BY ALEXANDER NICOLL

East Lancashire Paper Group,
defending itself against an un-
welcome bid from British Syphon
Industries, yesterday sought to
back up its ambitious profit fore-

cast as a new minority share-
! bolder in the paper-making and
mercbanting group emerged.

G. M- Firth, a diversified hold-

ing comivuiy headad by Mr Ian
Wasserman, disclosed that it had
bought a 6-4 per cent stake in

East Lancashire hut gave no
indication about the reasons for
its purchase.

Firth’s interests include steel

stockholding, furnishing, floor-

ing, transport, engineering and
property development, hut it also

lists share dealing among its acti-

vities.

East Lancashire's shares rose

5p to 03p on the news, compared
with the Sop cash alternative to

the ll-for-10 increased share
offer made earlier this week by
BST. the drinks dispensing group.
The higher offer, against the

previous one-for-one share bid
with a 60p cash alternative, was
termed unacceptable by East
Lancashire, which has already.

promised that a reorganisation of
its paper-making production will

allow the group to show a
£937.000 profit in first half 19S5,

a dramatic improvement in 1984.

East Lancashire estimated yes-
terday that its fourth quarter
1984 profits will total £355.000
including £140.000 from the
paper-making division which had
a los of £790.000 in the first nine
months. The estimate took no
acounL it said, of the planned
rationalisation of its production
methods. ,

T. C. Harrison backs £16.7m bid
THE BOARD of T. C. Harrison,

the motor vehicle distributor,

has agreed to back an offer,

valuing the company a: £16.7m.
which would turn it into a
private business owned by mem-
bers and associates of the
Harrison family.

The businesses would be taken
over by a newly formed com-
pany, T. C. Harrison Group,
which is being promoted by Mr
Edward Harrison, Mr John
Harrison and Mr George Read, all

currently directors of T. C.
Harrison. They, together with
their immediate families, own
37.1 per cent of T. C/Harrison's

issued shares.
The new company is offering

to acquire for cash the outstand-

ing 62.9 per cent of T. C.

Harrison for 74p CBsh per share,

an increase of 52 per cent on
the company's 48.5p middle
market price on Tuesday.
Harrison shares rose 23p yester-

day, to close at 72p.

The independent directors of

Harrison, none of whom is

interested in the new company,
are recommending acceptance.

Irrevocable undertakings have
been received from holders of

51.1 per cent of the issued share
capital.

The offer will be made by a
scheme of arrangement. This

involves calling an extraordinary

general meeting at which a

majority of " non-family ” share-

holders and 75 per cent of their

votes would have to be cast in

favour of the offer for it to

succeed.

Ordinary shareholders would
receive the interim of 0.62p.

Peterborough Motors, a Harrison

subsidiary, has outstanding

£151,900 nominal of 8.5 per cent

debenture stock 1987-92 and
separate proposals will be made
for its redemption.

BIDS AND DEALS IN BRIEF

The share price of Hambro
life rose 32p to 442p on the
London stock market yesterday
amid speculation that Charter-
house J. Rothschild, Mr Jacob
Rothschild’s international finan-

cial group, had sold its 24.8 per
cent stake in the company.
Mr Mark Weinberg, chairman

of Hambro Life, said last night:
"I can authoritatively say the
stake has not been sold.”

Possible suggested purchasers
of the stake had included BAT
Industries, National Westminster
Bank, Barclays Bank and Citi-

bank. Mr Weinberg added: "I

am absolutely sure that is

incorrect,"
* *

Cattle’s (Holdings) has pur-
chased Trafford Loan Company
for £87,000, satisfied by the issue

of 154,667 ordinary shares and
£52^00 cash.
Trafford Loan specialises in

the provision of short-term un-
secured personal loans in the
Manchester area. Unaudited net
assets at April 30 1984 totalled
£75,689. “ The businesses will be
integrated with Shopacheck
financial services existing opera-
tions in that area.

* * *
Marling Industries has

acquired 51 per cent of Moxham

Industrial (Pty), a manufacturer
of safety harnesses, for- £172,000.
Moxham had sales of nearly £lm
and a pre-tax profit of £58.000
in the year to June 30 1984.

* *
Ronald McNeill and Co sold

a total of 255,000 ordinary of
Downiebrae Holdings. This re-

duces the total holding to 490,000
ordinary (6.88 per cent).

* ¥
The Herald and Weekly Times

has received acceptances total-

ling 4.4m shares in respect of Its

offer for Gordon & Goteh (Hold-
ings), representing 96.3 per cent
of the capital. The offer has been
declared unconditional and exten-
ded: it was made through the
subsidiary Falconwood.

* •* *
CH Industrials and Petrofina

(UK) have formed Buckingham
Coatings, to be owned 50/50 by
their respective wholly-owned
subsidiaries Cememone-Beaver
and Sigma Coatings.
Buckingham will manufacture

a range of coatings and paints for
the marketing division of both
partners in a new 53.000 sq ft

factory under construction at
Tingewick Road, Buckingham.
Production is expected to com-
mence by early 1986.

Interim Results for 6 months to 30th September 1984

Sixmonths ended 1

30th Sept 30th Sept
1984 1983

£ £

Group sales 950,000 608,000

Group profit before taxation 341,000 258,000

Taxation 143,000 108,000

Groupprofit after taxation 198.000 150,000

Earnings per share 2.74p 2.14p

The Directors do notpropose the payment ofan interim

dividend* it being their intention to propose a final dividend

at the time ofthe announcement ofthe full year
1

s results.

Nkdc Horgan, Chairman, comments: The results ofour

first halfyear, file first timewe have reported since gaining

admittance to the Unlisted Securities Market have gone
according to plan. Hanover at £950,000 (£608,000) is up by
56% over file corresponding period last year and pre-tax

profits of£341,000 (£258,000) are 32% ahead.

KaDuMCbBL Stanley Cnon. NrQukferdSurer. EnglandGW BQZ
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New terms

for Hoskins
are rebuffed
Scottish Heritable Trust yester-

day raised its bid for Hoskins

and Horton—including a full cash

alternative for the first time

—

but met a quick rebuff from
Hoskins. Both are bolding com-

panies with. among other
interests, quarries in the West
Midlands.

Tbe trust company is still

offering three of its shares for

each Hoskins share, but boosted
the cash element of the offer

from 65p to 105p. Alternatively,
Hoskins shareholders are being
offered 255p in cash for each
share.

The share-plus-cash offer,

which is final, values Hoskins
shares at 270p based on SHTs
unchanged closing price yester-
day of 55p. Hoskins shares fell

2p yesterday to 265p.

Scottish Heritable, which
already holds 28.8 per cent A
Hoskins, is promising a 19 per
cent dividend increase.

Hoskins, rejecting the higher
offer .said the cash alternative
is “significantly” below the price
at which its shares have recently
been trading.

Pullman auditors

disciplined
Morley and Scott, rhe auditors

to R. and J. Pullman, the cloth-
ing manufacturer and retailer
which went into receivership in
December 1982. have been
admonished by the accountancy
profession's joint disciplinary
scheme and ordered to pay
£2,000 costs.
The scheme's inquiry commit-

tee has preferred a complaint
to the Association of Certified
Accountants against Mr Peter
Sowter, the ex-senior partner of
Morley and Scott, who became
the financial director of Pullman.
The accounts of the company

for the year to April 1982 had
been heavily qualified by the
auditors who were unable to

satisfy themselves that costs
capitalised in the balance sheet .

were properly quantified or
!

whether the accounting treat- i

mem was appropriate.
!

Fitzuilton ahead
Fltzwlllon. The Dublin-based

investment group, has increased

its pre-tax profits from K560.667
to l£1.46m (£1 21m i for the year
ended June 30 1984.
On turnover ahead at £6.5Sm

(£5.62ml the group's trading
profit fell from £261.115 to

£62.126, but was boosted by a
higher contribution from asso-

ciates at £2-5Sm t £484,082).

Net earnings per 25p share
rose from 2.01p to 5.32p. and
the final dividend is a same
again lp, for an unchanged 2p
total.

Interest took £182.732
(£184,530 1 and the tax charge
was doubled at £245,337
(£123,458).

I Commercial Union
1 9 MONTHS REVIEW
^ to 30 September 1984

An unaudited operating loss before taxation of£30.6m
was incurred for the 9 months to 30 September,
reflecting the continuing poor market conditions in

the United States. Elsewhere the group traded
profitably in the third quarter.

Premium income declined in underlying terms
by 1%. Reductions in business of 7% in the
United States and 11% in Canada were largely

offset by growth elsewhere.

Investment income net ot loan inrerest shows an
underlying reduction of6%, mainly due to the
effect of adverse trading on cash flow in the
United States.

Life profits continue to improve and show an
underlying increase of 15%.

In the United States the operating ratio was
121.2% including an expense ratio of32.9%
{1983 118.5% and 33.7%). Personal lines

continued to improve, whilst commercial lines

suffered further adverse claims experience.

Substantial rate increases are now, however,
being obtained in commercial lines, although
claims experience is likely to remain poor for

some time. As already announced, the writing of
“special risks’,’ reinsurance and surplus lines

business is being terminated.

In the United Kingdom the average cose ofnew
claims continued to rise, adding to the
deterioration in the underwriting result caused by
particularly severe weather in. the early part of
the year. Nevertheless, the commission and
expense ratio for the 9 months fell to31.9% from
33.0% and, with steady growth in life profits, an
increased operating profit was achieved in the
third quartet

The Netherlands operating profit shows an
underlying increase of 17%.

In Canada competition remained intense and
had an adverse effect on both premium income
and the operating profit.

The Rest of the World insurance activities

produced a satisfactory operating profit.

Investment income continued to be affected by
the transferoffunds to the United States in 1983.

9 months 9months Year
1984 Nt>3 19#1

Estimate Estimate

Premium income £m I'm Lm
Life 342.6 265.2 400. S
Non-life 1,596.7 1.449.7 1.664.2

ToljI 1,939.3 1.732.4 2.265.0

Investment income net of
icon interest 196-3 1S7.4 255-4

Underwriting result (282.5) tWI.7) (314.2)
Life profirs 46.7 39.6 55.8
Associated companies* earnings 8.9 6.0 12.3

Operating profit/tioss)

before taxation (30.6) 43.8 9.3
Taxation and minorities (9.7) (21.6) 074)
Operating profit/ ( loss) (40.3) V? 1

(8.1)
Realised investment pins 39.0 25.6 30.1

Prof it.'(Loss) attributable

to shareholders (1.3) 47.S
__ 22.0

Earnings per share

Operating ptohi/(loss) (9.78)p 5.3°p (1.99)p
Realised investment gains 9.46p 6.2lp 7..)lp

(.32>p 1 ].60p 5-32p

Shareholders’ funds £ 1,040m £1.107m £l.GWm

Operating profit/(Ioss)

before taxation £m £m
Llnitcd States (77.4) (56.9) (114.8)
L*nited Kingdom. (3.2) 34.7 41.

S

Netherlands 30.2 24-3 338
Canada 8.8 19.2 •21.9
Rest of the World 11.0 22.5 26.6

(30.6) 43.8 9.3

Rates ofexchange
United States $1.25 SI. 50 Si.45
Netherlands Fls4-25 FW.5C Fis4.45
Canada $1.64 $1.85 $1.80

Commercial Union
AssuranceCompany pic

This announcement appears as a matter ofrecord only.

14th November, 1984

HAZAMA-GUMI, LTD.

US.$50,000,000

9-1/4 per cent Guaranteed Notes due 1989

Warrants

to subscribe for shares ofcommon stock ofHazama-Gumi, Ltd.

The Notes trill be unconditionally and irrevocably guaranteed by

The Dcd-Ichi Kangyo Bank, Limited

ISSUE PRICE 100 PER CENT.

Yamaichi International (Europe) Limited

Banque Paribus Dai-Ichi Kangyo International Limited

Kuwait International Investment Co. s.a.k. Morgan Stanley International

Al-Mal Group Baring Brothers & Co Limited

Bayerische Vereinsbank Aktiengesetlschaft Berliner Handels- und Frankfurter Bank

County Bank Limited Daiwa Europe Limited

GulfInternational Bank BS.C. Kidder, Peabody International limited

Kyowa Bank Nederland N. V. Lloyds Bank International Limited

LTCB International Limited Mitsubishi Trust & Banking Corporation (Europe) SA
The Nikko Securities Co., (Europe) Ltd. J. Henry Schroder Wagg & Co. Limited

Swiss Bank Corporation International limited S.G. Warburg & Co. Ltd.

Yamatane Securities (Europe) Ltd,

\ • -V
N +r
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MINING NEWS

Smiths Industries £9m ahead and confident

earns £1.4m
halfway

WITH THE second ball showing

the expected improvement over

the corresponding figures of the

previous year Smiths Industries

saw its profits for the 53 weeks

to August 8 1984 advance by

some £9m.
The group’s balance-sheet

remains strong and the directors’

forecasts indicate that a further

worthwhile advance in profits

should be achieved in 1984-85.

Pre-tax profits for the year

under review rose from £26.84m
to £36.16m. Turnover was little

changed at £388.65m (OSOJm)
but the businesses which are con-

tinuing into 1985 increased their

sales contribution by 19 per cent.

Second half profits rose from
last time's £l?-3lm to £21.53m.
Earnings for the year came

through ?.2p higher at 40.6p per
share and a final dividend of
9J25p (7.5p) lifts the net total

from 11.5p to I4p.

A resolution will be proposed
at the AGM to convert the
present 50p shares into two units
of 25p each and to issue by way
of capitalisation of reserves one
new share for each 25p share
then held. A related increase in
the authorised share capital will
also be proposed.
During the year all group

divisions showed improvements.

A breakdown of turnover and
trading profits (139.22m, against

£31.41m) shows:

Aerospace £112.6m (£97.2to)

and £12.87m (£12.Q4m), marine
£34m (£302m) and £3.14m
(12.26m), medical £59.3m
(£42.75m) and £12.09m (£10.73m) f

industrial £82,45m (£67.9m) and
£7.64nj (£5.04m) and Australia/

South Africa £54-5m (£50Jim)

and £3-09m (£0.73m). Discon-

tinued businesses contributed

£45.8m (£92.45m) to turnover
and £404,000 (£6.000) to profits.

UK turnover amounted to
£235.8m (£256.1m) and that of

the overseas companies £l60.6m
(£130.4m). Trading profits were
£23.05m (£21.2m) and £16.17m
(£10Jim) respectively.

The directors say that profits
from the aerospace companies
were maintained at satisfactory
levels and their order books re-
mained firm. The medical sys-
tems group had a further year of
turnover and profits growth des-
pite more difficult trading condi-
tions in the U.S. Including direct
exports from the UK, over 80
per cent of this group's turnover
is overseas.

Improved results were
achieved by the marine activities

both in the UK and the U.5. Most
of the companies in the indus-

rHS INDU5TR1I
I
profit by activity

Mr Roger Hum. chief execu-
tive and managing director of

Smiths Industries

trial group contributed to the in-

crease in profits and ended the
year with order books generally
higher than they have been for
some time.
By the year-end the South

African subsidiary had returned
to modest profitability but was
then severely affected by the

Busnuuisumo
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deterioration in that country's
economy. The Australian sub-
sidiary continued the recovery
evident in the latter part of
1982-83.
Tax for 1983-84 rose from

£9. 37m to £14.7m. Attributable
profits totalled £21-26m com-
pared with £17.36m. Extra-

ordinary Items took £2.5m (£8m).
During the year the number

of group employees was reduced
from 13J200 to 11,200.

• comment
The orientation of Smiths Indus-

tries is all but complete and, to

judge from yesterday’s results,

has left the group far sounder
and better balanced. Ironically,

it was the old-style cyclical opera-
tions which made most of the

running last year but few share-
holders would willingly exchange
Smiths’ aerospace or medical
earnings for the former auto-
motive profits—even in the wake
of this week’s Lucas figures.

Aerospace could this year show
real progress, on the back of a
pick np in the civil aircraft
market, while In the medical
division the UK may compensate
for any flatness in the U.S.
hospital market. There must be
doubts about the sustainability
of 20 per cent margins in medical
but. with almost the whole group
now generating cash. Smiths has
the scope to create earnings
growth through acquisition—as
ii seems to have done with Downs
Surgical. At last night’s price of
665p. up 17p, the shares trade on
about 14 times this year’s earn-
ings. assuming profits of £41m
taxed at 40 per cent That Is not
cheap, but nor should it he.

Compsoft on target and
expects to pay a final

America lifts LCP to £3.8m
IN ITS first report since being
admitted to hte Unlisted Securi-
ties Market in July 1984, Comp-
soft Holdings has announced
pre-tax profits of £341.000 for
the half year to September 30
1984. For the corresponding
period this data management
systems company made taxable
profits of £258,000.
The results. Mr Nick Horgan,

chairman, says, have gone accord-
ing to plan, and the directors
intend to propose a final dividend
when the full year's results are
announced. There is no interim.

Stated net earnings per 5p

share were higher at 2.74p
(2.14p).
Turnover rose from £608.000 to

£950,000. a 56 per cent increase.
The majority of sales in the first

half were In the UK, with the
Delta range of software making
the main contribution.

This period also bore the costs
of new product development and
European marketing. This is the
reason given as to why the profit

increase did not keep pace with
the increase in sales. In the
second half the company expects
to achieve an increasing level of
sales in Europe.
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NOTICE
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the holders of

Banco Nacional de Oforas y Servfcios Publieos SA.
Kuwaiti dinars 7,000,000 8J% Notes dne 1985/90

option to redeem on April 15, 19S5

Notice is hereby given that under condition
4(c) of the notes, the holders of any of the
above notes shall have the option to have such
note redeemed by the bank at 100 per cent on
April 15, 19S5. To exercise the option the
holder o£ notes shall deposit the notes to be
redeemed with the fiscal agent or any of the
paying agents at the addresses given below
from whom payment is required at any time
between December 15, 1984 and January 15,
1985 (both dates inclusive) together with a
request for redemption.

Any notes so deposited may not be withdrawn
without the prior consent of the bank.

FISCAL AGENT
Kuwait International Investment Co. S.AJC.

P.O. Box 22792. Gate No. 1,
5th Floor, Salhia Commercial Complex

Kuwait

PAYING AGENTS
KredJetbaak S.A. Laxemboorgeolse

37, Rue Notre Dame
Luxembourg

Morgan Guaranty Trust Company of New York
35. Avenue rtes Arts.

1040 Brussels, Belgium

BY r--' ~~

KUWAIT INTERNATIONAL I rHlftl
INVESTMENT CO- SAM, I UUU
AS FISCAL AGENT
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WITH THE U.S. operation con-
tributing over one half of the
trading profit, the LCP Holdings
Industrial group has pushed up
Its pre-tax profit by £468,000 to
£3.82m for the six months ended
September 30 1984.
Mr David Rhead, chairman,

says the quality of group earn-
ings has improved measurably.
Although there are a number of
uncertainties “we anticipate a
satisfactory outcome for the year
as a whole.” The pre-tax profit

for 1983-84 was £8.13m.
Turnover moved ahead from

£149.13m to £155.9lm and trading

profit from £6.19m to 17.51m in

the period, subject to losses on
discontinued operations £396,000
(£50,000) and interest payable
£3.3m (£2.79m).

In America, Whitlock, which
retails automotive parts and sup-
plies, is enjoying the benefits of
the major expansion programme
launched two years ago. says Mr
Rhead. Substantially all the Cal
Auto stores on the West Coast
have been sold for some $2.25m
(£L7Sm) in order to concentrate
on the Mid-West and the East
Coast. “With the cycle of matur-
ing superstores we anticipate a
strong advance in profitability

from our U.S. operations in the
years ahead,” the chairman tells
members.
Conditions in France continue

to be difficult and LCP is with-
drawing from the loss-making

operation In the distribution of
garden equipment As in the
case of Cal Auto there will be
some loss incurred on disposal
Trading profit in France for the
half-year was £119,000 (£129.000).

On the UK activities, Mr Rhead
says progress has continued in

trading estates through rent
reviews and an increase in ware-
housing activity, and trading
profit came to £1.68m (£1.52m).
Construction operations suffered
in the face of intense local com-
petition and the profit was
£16,000 (£10.000).

The distribution side produced
a profit Of £643,000 (£367,000),
with particular progress in build-

ing supplies and stainless steel
operations. Solid fuel trading
has not been unduly affected but
it will be difficult to meet
demand in the winter should the
miners’ strike continue.

Progress has been maintained
in vehicle distribution and auto-
motive parts, although market
conditions have been less
buoyant; Finance Lease con-
tinues to grow steadily. Profit
for the division was £1.47m
(£L45m>.
Earnings for the half-year are

shown at 5.9p (5.3p). After tax
£1.75m (£1.61m) the net profit is

£2.07m (£2.75m) or 32p (2.7p)
per share. The interim dividend
ia again lJ8p absorbing £L17m;
the 1983-84 final was 2.2p.

• comment
LCP's trading performance is

increasingly dominated by the

rapid expansion of its U.S.
specialist car care products retail
chain. Whitlock. Even allowing
for the appreciation of the
dollar there is an underlying
increase of at least £600,000 from
the U.S. company despite carry-
ing Cal Auto—an unsuccessful
attempt to transfer Whitlock’s
formula to a store chain pur-
chased on the West Coast.
Twelve stores will be opened this

year—the same as last—lifting

the total to 62 and doubling the
floor space to over 800.000 sq ft

during the last two years. An
opening programme on this
scale inevitably holds back profits—it takes three yean to bring
a store to a satisfactory margin
—while running up borrowings.
Net debt is equal to 90 per cent
of shareholders' funds. But, of
course, as more of its outlets

reach maturity U.S. earnings
should start compounding at an
impressive rate. Whitlock could
make trading profits of £6)ih
this year lifting the group total

towards £71m pre-tax. Not sur-

prisingly there is a reluctance to

float the U.S. business with a
separate quote yet. The same
cannot be said of the UK motor
distributor. The p/e of 14$. at
92p is not quite in tune with
the LCP of tomorrow.

Assets growth at Stewart Nairn
Stewart Naira Group, the inter-
national property trader, plunged
£788.000 into the red at the pre-
tax level for the year to eod-
June 1984. This compares with
profits of £1.07m for the previous
15 months.
However, during the year the

group raised its net assets from
£6.3m to £ll.lm, representing a
four-fold increase since the pre-
sent management team took over
some two-and-a-half years ago.
The year had been one dedi-

cated to boosting assets and Mr
J. R. Crickmay, the chairman,
anticipates the growth pattern

I will continue during 1984-85.

He says the achievement of the
very strong balance sheet posi-

tion, which includes £5.3m in
cash, has led to a weaker short-

term profits performance.
The loss arose from the Bale

last June of a freehold property

in Sackville Street, London. A
substantial proportion of the
consideration paid for this pro-
perty was by share issue rather
than cash borrowings.

Mr Crickmay says this was
sold for £11.2m. a book loss for
the group, to raise the significant
cash resources invested in the
property so that they can be re-

deployed.

Shareholders are told that the
transaction resulted in a strong
balance sheet which has given
the group a good basis for future
activities.

At year-end net asset value per
5p share amounted to 13.5Bp
(9.lip) basic and to ll-43p

(7.72p) fully diluted.

Turnover reached £11-28m
(£3.87m for 15 months). The
chairman says the group is con-
tinuing to acquire retail develop-
ment sites in Dallas. It acquired

a 17.52 acre site in July of this
year for 84.4m and has had it

independently appraised at
56.1m.
In New York Stewart Nairn

has entered into an agreement
to jointly develop a condom inium
project in Manhattan which will

have a completed value of some
$22m.
The group also reveals that

terms have been agreed for the
purchase of Fensbmy Holdings,
a UK property developer. The
company's net assets, based on
professional valuations, together
with the profit potential relating

to development projects under
construction, are estimated to be
in excess of £1.4m.

Stewart Nairn will be paying
£800,000 for Pensbury of whit*
£500,000 will be cash with the bal-

ance being satisfied by the issue
of 15m new ordinary shares of
5p each.

Colombian transactions

help Jackson Exploration

Interim Statement

SKF Group profit for the first nine months of 1984 was
855 million Swedish kronor (Skr) before exchange differences

Sales rose 10% to 13,171 million kronor.

Jan/Sept 1984 Jaa/Sept 1983

Sales (MSkr) . 13,171 11,932

Operating income before

depreciation (MSkr) 1,454 1,015

. Income before exchange

differences (MSkr) 855 383

Capital expenditure (MSkr) 393 463

Average number of

employees at work 43,658 43,050

REFLECTING Colombian trans-
actions, but not the sale of
interests in Indonesia, net profits

at Jackson Exploration showed
an improvement from 8218,000
(£173,000) to $720,000 (£570,000)
for the third quarter to the end
of September 1984. For the full

nine months results showed a
turnround from losses of 813.39m
to profits of $831,000.
Arrangements in Colombia and

Indonesia, for the further ex-
ploration of overseas concessions
in conjunction with other part-
ners means the company will
have significant interests in eight
or more exploration wells in

1985, which gives a good oppor-

tunity to make a “ significant dis-

covery " during the next year,

the directors say.

Trading in the U.S. remains
restricted owing to continued
In Colombia subsidiaries of

Exxon Corporation and British
Petroleum Company have bought
options to acquire up to SO per
cent of the working interest in
the Capanaparo Sur block. BP
will also buy a 20 per cent work-
ing interest in both the Rio
Lipa and Capanaparo blocks.

In Indonesia subsidiaries of
ICI and BP will acquire a 25
per cent interest in the com-
pany’s Adang production sharing
contract area in East Kalimantan.

Anglo group boosts

mining interests

in South America

COMPANY NEWS

The third quarter brought no great market changes for SKF
products. Demand outside Europe progressed favourably and
West European exports advanced faster than Europek home
market sales. With the business climate in this area picking up,

however, activities were increasing in the machine and
equipment industries among others.

Greater capacity utilization and better pricing levels helped

reduce manufacturing and administration costs in percentage

of turnover by 3.4 units.

Nine months earnings per Parent Company share rose to

16.20 (6.95).

Aktiebolaget SKF, S-415 50 Goteborg, Sweden

Yearling bonds totalling

£17.38m at 10 per cent redeem-
able on November 20 1985, have
been issued by the following
local authorities.

Cherwell District Council
£0.5m: Pendle (Borough of)

£0-25m; Gateshead (Borough
Council of) £0.625m; Mole Valley
DC £0.25m; South Oxfordshire
DC £D.25m; Birmingham (City

of) DC £2m; Dundee (City of)

film; Lambeth (London Borough
of) £lm; Camden (London
Borough of) £lm; Ealing (Lon-
don Borough of) £im; Dudley
Metropolitan Borough Council
£0.Sm; Islington (London
Borough of) £1.5m; Lewisham
(London Borough of) £2.5m;
Durham (City of) £0-25m;
Greenwich (London Borough of)
£lm; Sheffield (City of £2.75m;
Wigan (Metropolitan Borough
of) £lm.

* •* *
For the six months to end-5ep-

tember 1984, Graig Shipping has
returned substantially increased
pre-tax profits of £525,852 com-
pared with £110,676.

On turnover ahead at £3.8m
(£2m) this Cardiff-based com-

pany, with interests in oil and
gas exploration and investment
securities as well as its world-
wide bulk cargo business, made a
trading profit of £522,531 against

a loss Of £111,741.

The directors are lifting the
interim dividend to 5p (2.5p).

Stated net earnings per £1 share
for the half year were l?-24p
against 5.53p.

* .* *
Mainly reflecting an increase

in raw material prices, taxable
profits at USM-listed Slaters

Food Products fell from £282.000
to £251,000 for the 24 weeks
ended September 14 1984.

The directors are holding the
interim dividend at 0.9p although
net earnings per lOp share were
shown dawn at 3-9p against A5p.
Turnover for this Manchester-

based manufacturer and distribu-

tor of fresh and frozen meat pro-
duces, increased from £4.6m to

£6.28m. and although Mr Derek
Cooper, chairman, expects that
margins will still be under pres-

sure in the second half, he
believes the full results will show
an improvement over last year.

ACCELERATING benefits from
the rationalisation programme
and a modest upturn in demand
have enabled Resold to move
into a profit of £1.4m for the

half year ended September 30
1984. And the second half is ex-

pected to show a continuation

of this trend.

The half year shows a marked
change from the restated £2.6m
loss incurred In the comparable
period of 1983- But by the end of

'

1983*84 that had been wiped out
and the company was at break-

even. The rationalisation is now
complete.

In the half year turnover of

the group, which manufactures
and distributes products for
power transmission and mechani-
cal handling, showed little

change at £5&2m (£57.6m). The
trading profit came out at £3.7m
(£200,000) after the previous
UK loss of £1.5m was turned into

a profit of £2m.
After overseas tax £600,000

(£500.000) and minorities

£100,000 (nil), the net attribut-

able profit was £700,000 (loss

£3.1m) or 1.9p (7.7p) per share.

The full year 1983-84 figures

benefited from £1.7m non-pay-

ment of company pension con-

tributions.

Shareholders are to receive
shortly details of the proposed
capital reconstruction, which will

eliminate the deficit on distribut-

able reserves and permit divi-

dends to be resumed when
appropriate.

• comment
The market’s reaction to Renold’s
figures — the shares closed 7

p

lower at 48p-—reflects a certain
uneasiness over the fact that

details of the financial recon-

struction, which are to be
released in a week or so, remain
shrouded in deep mystery. The
trading performance in the UK
has plainly lived up to expecta-
tions. with the emphasis on
retrenchment rather than the
fairly modest recovery seen in

the market. Overseas, though,
the results seem to be something
of a mixed bag, and group
borrowings—still at least equal
to shareholders’ funds — are
evidently proving less tractable

at this stage of the recovery. For
the full year, a pre-tax profits of
£4m seems at least feasible, given
the traditional bias to the second
half. The shares, though, are
looking further out again —
reasonably enough, since the
new improved management has
had little over a year in which
to show its paces. But after their

recent good run, the shares are
best treated with caution until
the reconstruction details are
made public.

Robert Moss
reaches £0.9m

at six months
FURTHER GROWTH was shown
by Robert Moss during the first

six months to September 30 1984
with group pre-tax profits for the
period rising from £710.000 to

£922,000, an increase of 30 per
cent

Subject to general trading con-

ditions being maintained Mr
Murray McLean, the chairman,
says the group should be able

to continue its progress for the
remainder of the current year

and beyond.

The Interim dividend Is being
raised from 0-8p to 0.9p on the
capital enlarged by last July’s

rights issue from a 16.1 per cent

increase in earnings per share to

3.6p <3.1p).

Turnover for the period ad-
vanced from £6.1m to £7.12m

—

the group manufactures plastic

injection mouldings. Pre-tax
figures were struck after deduct-
ing interest charges of £28,000
(£101 ,000).

Both the Banbury and Kid-
lington factories are continuing
to trade extremely well. The
extension of the sale of the Kid-
lington products into various
European markets is developing
according to plan. The construc-

tion of the new factory for Ban-
bury Plastics is virtually com-
plete and production has already
been moved from the old factory.

However, the decline in the
crate and container market at

North West Plastics and the
i

difficulty of getting sufficient

profitable replacement business
has dampened results from
Manchester.

The trading results of
Etablissements Remy have been
excluded from the interim re-

sults. Hie company was acquired

last July and the period since
acquisition has included the
French holiday close-down for

the whole of August

Wardle offer is 26

times oversubscribed
The offer for sale of 7m shares

at 132p per share in Wardle
Storeys has been oversubscribed
26 times wtth applications for a
total of over 184m shares re-

ceived.
H1U Samuel, financial advisers

to the company, say letters of

acceptance will be posted to suc-

cessful applicants on Monday
November 19 and that dealings

will commence on Tuesday,
November 20.

The basis of public allocation

is a ballot for 100 shares; a
weighted ballot for 150 shares for

those who applied for 200 to L000
shares; a weighted ballot for 250
shares, between 1,500 and 5,000

shares; and for 400 shares for

applications between 6,000 and
10.000. Applications between
15.000 and 20,000 receive 600

shares, between 30,000 and 35,000

receive 1,000 shares; 35,000 and
45.000 receive 1.400 shares and
for 50,000 shares and over, 4 per
cent of shares applied for.

BY KENNETH MAR5TON, MINING HDITOR

A MAJOR expansion of South
American mining interests is

being embarked upon by Anglo
American Corporation of South
Africa, De Beers and the
Bermuda - registered Minerals
and Resources ' Corporation
(Minoreo).

At present these Oppenhehner
group companies have a 40 per.
cent stake in Empresas Sud-
americanas Consolidadas (Em-
presas). This Panamanian cor-

.

poration holds the South
American assets of Consolidated
Mining and Industries (CMI), a
private group.
Arrangements have now. been

concluded for the Oppenfce&ner
companies to acquire the remain-
ing 60 per cent stake in

Empresas from CUL
Empresas will now be fully

owned by a joint holding, com-
pany in which Anglo American
and associates will have 50 per
cent, De Beers 25 per cent and
Minoreo 25 per cent
The partners do not disclose

the purchase consideration for
the acquisition. However it may

be recalled that they paid $115m
for their 40 -per cent of
Empresas in 1981. The latter’s
net assets are now stated to be
worth approximately gsoom.
Empresas made a .profit of

some $27m in 1983 and earned
a further S15m in the six months
to June 30 last Its major opera-
tions include the Man tos Blancos
copper mine in Chile, the
Codemin nickel mine in Brazil
and the Areata silver operation
in Peru.

In addition, there is the
Argentinian, Petrosur fertiliser

producer and. in Brazil the
Copebras major ' producer of
carbon black, fertilisers, indust-
rial phosphates and gypsum
which In December merged with
the phosphate-producing Fosfago.

It is stated' that the Oppen-
heimer group's Brazilian asso-
ciates, MinersCao Morro Velho
and Anglo American Corporation
do Brasil (Ambras), will now
acquire the entire share capital
-of Excibra .which holds all the
Empresas interests in Brazil;

Contrasting fortunes for

Malaysian Tin producers
A FURTHER recovery in earn-
ings at Malaysia’s Ayer HItarn
Tin Dredging in the second half
of the year to June 30 has lifted

the total for tile year to MSS.19m
(£1.72m), against M$3.15m in
the previous 12 months.
The final dividend is raised

to SO cents (26p) to bring the
year's total to 140 cents, com-
pared with 85 cents in 1982-83.

All dividends are less tax at 40
per cent.
Another Eastern tin producer,

Sungei Bed Mines, has a differ-

ent story to tell. Results for the
half-year to September 30 show
a fall in net profit to MS295.000
from M$lD9m in the same period
of last year. The interim divi-

dend is reduced to 13 cents less

tax at 40 per cent, from 20 cents

last time. .
Tin concentrate sales fell to

286.000 kg from 320,000 kg and
the price realised per kilo-

gramme eased to MS20.40 from
MS20.76.
The company says, however,

that the main reason for the fall

in profits was spending on
development of the Balakong

Road Block mining area and no
improvement is expected in re-

sults for the second half,

• comment
In the a»mn.-ii report a year

ago Ayer Hitam held out no hope
of any improvement in earnings
fox the year just ended. As it

has turned out, sales of tin con-
centrates have been marginally
lower while the average price
realised has been only slightly

higher.

This does not explain the sharp
increase in pre-tax profit on
mining operations to 13$7.59m
from M$4m a year ago. Guid-
ance on this point and on pros-

pects for the current- year will

therefore be awaited In the
annual report.

Meanwhile, the producing
member countries of the Inter-

national Tin Agreement continue

to have their tin exports cut by
39.6 per cent.

The . restriction policy is

designed to reduce the big sur-

plus of tin overhanging the mar-
ket. No early lifting of the res-

trictions seems likely in view of

the fact that the policy is being
undermined to some extent by
large-scale snuggling and in-

creases in production at non-

member countries such as Brazil.

BOARD MEETINGS
The following companies have notified

dates qt board meetings to the stock

Exchange: Such masting* are dJWjJjF
held for -the purposes of- coOxWering

dividends. Official Indications.era not

available aa to whether the dividend*

are interima or finals end tte aub-

divisions shown below era baaed

mainly on last year’s teeulte.

TODAY
Interims: Bank erf Ireland, Brow*

Shipley, Chamberlain end Hill. B.

Elliott. Lap. N.M.C. Investment..

Premier ConaoDdaied Oilfields. G.

Raddle, Scanironic, Stavaley Industries,

TR Technology-. Investment Trust,

Ualrer-W«llc*T7 '' Valor. Whitfogton
Engineering.

Finale: •’ Ml/ J. Gleceon. Qwik Save
Discount. LWT. Maynards..

FUTURE DATES
Interim*

—

Bulmer and Lumb — Nov 21

Dixon (David) .. Doc 4
Fuller Smith and Tumor Dec 13
Robertson Research - Dec 4
Sarasota Technology Nov 28
United Leasing Dec 4
Wsmford Investments Nov 22

TRAFFORD PARK ESTATES
PLC

Estate Office, Trafford Park, Manchester M17 1AU

Extracts from the Accounts presented at the 8Sth

Animal General Meeting held in Manchester on

14th November, 1984

Year ended 30th June

Profits before interest and tax
Interest receivable and similar
income

Interest payable

Profits before taxation
Taxation
Minority Interest
Extraordinary Item ...

- 1984
£

2,743^144

249,440
(528,840)

2,465M4

1983
£

2,418433

50,174
(23*222)

2492,085

Cost of dividends

Retained Profits

Earnings per share

Net Dividends per share

Net Assets per share

(979,429)

(80,317)
3,174

(649,571)

(53,823)

3 ,409.272
(1,067,971)

1,588,691
(987,873)

£S4L301 £600,818

13J7p 24.88p

1O.00P - 9.25p

232J82P 2l7.26p

SidertirgicaUoaro
Cardenas—LasTruchas,&A.
U.S.$65,000,000 FloatingRateNotes due 1989
In accordance uidi the provisions of flic above Notes,notice
is Wct-V given that ford* six months from 14thNovember 1984
» 14th May £?S5 dieNows Mil carryan tatarscrate of
10!i£{] perannum.

The interest payaHeon eachUBAfOjOOONote on die relevant

inrerest payment date,lfch May 2985 against CouponNo 6
•wllbeU.SA524.77.

r

AgeniBank

gagUosdsBank
^^International

VONTOBEL EUROBOND]NDIZES
WEIGHTED AVERAGE YIELDS \

PER 13 NOVEMBER MM”.
' INDEX
Last wreak

UBS Eurobond*
DM (Foreign Bond Issues)
HLF (Bearer Notes)
CanS Eurobonds

Bat* J. Vontobal SCo Ltd. Zurich - T»fc 010411 488 7117
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STOCKBROKER
(Private Clients)

£20K plus share option plus car

A new organisation is currently being established

to develop a new Corporate Financial Service by
bringing companies -to 'all the major markets.

They are now looking for a person to set up and
develop a small sales team, who has made markets
and also has a proven trade record of Private

Client Sales.

For further details please call

MIKE BLUNDELL JONES on

01-236 1113 (24 hours)

PORTMAN RECRUITMENT SERVICES

Career Opportunity in

Precious Metals
}. Aron & Company, a Division of Goldman Sachs, is

looking co expand its precious metals activities.

We are seeking a highly- motivated, creative person
to assist us fn developing this important aspect of our
business.

Candidates will have a good honours degree and wfll

be in their early 20s. Salary and benefits will be commen-
surate with age and experience.

Please write to; .

Personnel Manager
Goldman Sachs International Corp.

162 Queen Victoria Street

London EC4V 4DB
*

All applications will be treated in the
strictest confidence

MANAGER
Finance and Administration

Central London cJE22,000 plus Benefits

We are an important and steadily expanding international

company, leaders in our field of consultancy to the oil and
chemical industries. We are seeking a Manager to be
responsible to the Managing Director for the finance and
accounting functions and a wide range of administrative
and commercial activities, including day-to-day manage-
ment of the computer function.

Candidates will be qualified accountants with at least

several years post-qualification experience, preferably in

a service industry with international involvement. A
self-starter with creative ability and drive is essential.

If you are interested in joining this highly professional

team, please send a full curriculum vitae to the company’s
advisers:—

Rusling and Co.

|

Chartered. Accountants,

152 Burbage Road,
London, SE21 7AG

PORTMAN RECRUITMENT SERVICES
SEiiOa TREASURY SYSTEMS ACCOUNTANT

:

ASSISTANT £15.000 £15,000
Well known Multinational OH
Company requires a loremn Leading Merchant Bonk seeks a

exchange dealer who has 2 years recently qualified A.C.A whaso
experience of Spots, forwards. main function will include the

deposits, loons and C.D.’a. The improvement, ra-alignment and
successful candidate will also be implementation of naw banking

involved in the monitoring of all
systems. The position will entail a

short ierm cash requirements. substantial amount of travel within

company gilt-edge mocks and Europe, the U.5.A. and the Far East,

monthly Management Reports. and «ndidaiM should be looking

Ane 24/35 eventually to develop d center in
9 banking.

CREDIT OFFICER £13,500 „
heeding International Bank requires EUROBOND SETTLEMENTS:
en ambitious graduate who has at „
least 2 years' experience of (£9,500
Corporate Credit and Economic

_ Merchant Bank, a market leader,
analysis. Working on the domestic requires ambitious young peopleand intarnetionni portfolio you win with 2 years' settlements experience
be expected to research and aasass and a high level of potential, tonew business and market to U.K. ukimamly tram into supervisory/
chants. management positions.
Age 24+. A^ e 20+ , ’A" Level education.

FOR FURTHER DETAILS PLEASE CALL
236 - 1113 124 hours)

PRIVATE CLIENT MANAGEMENT

INVESTMENT MANAGER
WITH CLIENTS

We are a progressive portfolio management
company specialising in the provision of invest-

ment services to the private client

As a result of recent expansion we are looking
for an experienced investment manager, with
clients of £5m or more, to join our team.

This position will ideally suit candidates from a
stockbroking or similar background.

Please send your career and personal details in

strictest confidence to:

—

Box No A8798
Financial Times
10 Cannon Street
London EC4P 4BY

LEADING U.S. INVESTMENT BANK

INTERNATIONAL TRADERS
AND SALESMEN

A prestigious firm with offices in the U-SjV.. London and
Far East, actively trading all international Equity instruments,
seeks aggressive young people co join the Trading Department.
The successful applicants, male or female, will have 2-3 years'
experience in this area with a proven record and ability to
work as part of an established team with this wide range of
products.

Remuneration package wiit be commensurate with experience
and ability reflecting the responsibility of the position.

Please write to.*

Box No. RTS5,
e/o Extel Advertising Limited,
Haziitt House.
4 Bouverie Street, London EC4Y SAB.

FUND
MANAGERS

An increasing number of major Institutional

Investors are seeking to recruit additional

personnel with several years experience in

any of the following areas:—

- UK. EQUITIES
- OVERSEAS EQUITIES

(Particularly US and Japanese)
— FIXED INTEREST
INVESTMENTS

Salaries offered are in the range
£18,000 — £30,000.

Applicants are invited, in the first instance,

to forward curriculum vitae to:

Peter Latham or Roger Steare at
Jonathan Wren & Co. Ltd. 170 Bishopsgate,
London, EC2M 4UC, Teh 01-623 1266

eBBONIiPSOn—
FOREX APPOINTMENTS
For Foreign Exchange and Money Market

appointments at all levels consult a specialist

TERENCE STEPHENSON
Prince Rupert House. 9-10 Collage Hill. London EC4R IAS - Tel: 01-248 0283

20 years market experience

Accountancy Appointments

Ourclient (partofa£150mturnoverinformation and communications organisation) is a major

advertising group, comprising 12 companies within theUK and Eire.A consistent policy ofgrowth,

both organicallyandby acquisitionhassecured an enviablepresenceand an impressivedient base.

Reporting to theGroup Finance Director; and liaising dosely with the operating companies, a

FinanceManager is required for a key development role. Responsible for the objectivereview of

existing reporting techniques and present accounting structure, the successful candidate will make a

significantcontiibution toplanning, financialmodellingand theenhancementand upgradingof
internalcontrols,

Applicants, aged2&32,will be qualified accountants with an excellent trackrecord to date in a line

managementrole Personalityand presence, are essential qualities.

Candidates shouldwritetoPhilip Cartwright, ACMA,ExecutiveDivision, enclosing a

comprehensivecurriculum vitae, quoting ref. 174, at 31SouthamptonRow,LondonWC1B 5HY.

SIP
Michael PagePartnership

International RecruitrnentConsultants
London New’fark Bristol

.

Birmingham Manchester Leeds Glasgow

Our dient is aUK pic in the service industry, with overseas interests and a current t/o of£40 million.They are

seeking aGroup Financial Controller to be based atHead Office.

Reporting to the Financial Director; the main aspects ofthe role encompass:-

Responsibility for statutory reporting and planning.

Involvement in acquisitions and investigations.A degree ofoverseas travel to subsidiaries.

Candidates should be qualified accountants, from either the profession orindustry and possess good up-to-date

technical knowledge. The ability towork in a small ream, commercial awareness and a flexible attitude are the
key personal qualities. Age indicator 28-35.

.

Candidares should write toNigel Hopkins, FCA, enclosing a comprehensive curriculum vitae, quoting ref. 171 at,

31 Southampton Row, LondonWCIB 5HY.

flp
Michael Rage Partnership

International Recruitment Consultants
London Newkfork Bristol

BirminghamAlanchester Leeds Glasgow

.

AuditManager
;

Europe
London Based

Ourdj^isamaj<xserriceoJgamsaricm,weirknc»WTito

the public and operating internationally. Theynow require

a qualified accountant to become Manager of the Centralised
Audit Department. The man orwoman appointed win

control a professional team, covering overseas countries

and will be responsible to top financial management.

He orshe will ensure the company policies are applied

by local management and co-ordinate all the activities of

the external audit team.

The ideal person is likely to beaged 30 - 40 and will

have previous experience ofplanning and controlling

flperntKWl fnymrjqi with wideterms ofreference

and has the experience to recommend improvements
wherevernecessary to company policies. This person wiD

have highly developed management andcommunicative
skills ami will be willing to travel as the post involves a

reasonable amount of travel within Europe.

A competitive salary is offered and excellent fringe

benefits go along with thissenior appointment
Please write with full career details and salary progression

to: Confidential Reply Service, Ref. ASA 9110,

Austin Knight Advertising Limited. London W1A IDS.

Applications are forwarded to the client concerned,

therefore companies inwhich you are not Interested should

be listed in a covering

letterto the Confidential

ReplySupervisee

Knights
'Advertising

Financial Controller
Commodity Trading

London £17,000-£20,000 + car

Our client is a leading and highly successful group of com-
panies trading in edible commodities and operating food
related manufacturing companies.

Expansion demands the appointment of a financial

controller who will report to the main Board and be

responsible for the accounting and reporting functions of

all group companies both in the LIK and on the Continent
Additionally, this person will be heavily involved in com-
puterisation studies and will participate in the investigation

of potential acquisitions.

The position will suit a graduate chartered accountant,

aged 27-33, with a special interest in the financial aspects

of commodity trading and the self starting ability to control

this function with minimal supervision.

In the first instance please send brief personal and career

details, in confidence, to Douglas G Mizon quoting

reference F784M.

Ernst& Whinney Management Consultants

Beckei House. 1 Lambeth Palace Road, London SE17EU

AREYOUWINNING IN THE
JOBMARKET?

mm—mm—t Top Executives
earningover£20,000ayear

Can you afford to waste nearly£2,000amonth in delay? MinsterExecutivesperiaBses in solving the

career problemsoftop executives. TheMinster programme, tailored to your individual needs and
managed by two ormore partoers.is yourmost effective route tothose better offen,75% of which

are never advertised..

Our clientshave an impressive record ofsuccess; many blue chip companies retain our services in

the redeploymentoftheir top people.

Telephone or write for a preliminary discussion without obligation—or cost.

minster executive ltd
28 Roltaii. Street, London 1085

We haveaprogramme that wifi helpyouget the right

newjob FAST, it produces outstanding results forour
Clients. Telephone for a free, confidential appointment
— or send usyourc.v.

(3&CHUSID
Tta ProftMtonah In Career Development

London: 01*550 6771.
35-37 Haroj- St-. W1P5AF.

Bristol:027222367, Miggs Ho«a.7BQueen'sM, BSB 1QX.
Birmingham: 071^43 4530 . The Rotunda. New Street.

Nottingham:0602413772,Advanced BusinessCentre, NCI 68H.-
Manchesten06V22800B9,Suntey Building.PteadillyPlm.
Glasgow: 041-232 1502, 141 Weil Nila Su, G1 2RN.

Wears also specialises hi

‘Otrtptaccmcnt'far
organisations, through our
GroupCompanyLander
Corporate Services Ltd.

FINANCIAL DIRECTOR
YORKSHIRE
The group is one of the UK's foremost
food producers, manufacturers and pro-
cessors. The next phase in a remarkably
ambitious growth strategy is to build up
from its existing operations a distribution
business which will serve group companies
and move quickly into third party sales.
The objective is first class service at
minimum cost and generating adequate
ROC; the growth potential is enormous.
The new Financial Director's task is to
establish the corporate framework; to
devise, instal and develop control and
reporting systems: to set up a DP
network for internal management and
to match the demands of major retail
customers; and to contribute to the
key commercial decisions.

AROUND £25,000

Candidates, male or female, age middle
30s to early 40s must be qualified
accountants who have had successful
senior financial management experience
in industry or commerce, not necessarily
in food but certainly in a large multi-
unit operation where close control,
service and fast response are critical.

Considerable DP experience is essential
— determination, resilience and ambition
no less so.

Salary negotiable around £25.000 plus
car. relocation help, etc.

Please write - in confidence -with full

career details to A. D. Perdval at
Bull. Holmes (Management) Limited,
20 Albert Square, ManchesterM2 5PE.
quoting reference 499.

3 PERSONNELAfVEEAS r

FINANCIAL DIRECTOR (designate)
QUAL. aged 26-33 neg. c.£18,000 plus CAR
Based in LONDON NW2, our client has identified an exciting high-tech
opportunity and since June 1982 from a standing start has grown to
annualised turnover of c. £2,500,000 with a projected £4m for next year
leading to flotation on the U.S.M.

The two SENIOR DIRECTORS are themselves aged 33 and 28 and seek an
equally dynamic Finance Director designate who can expect to become
Finance Director within four months.

A STRONG PERSONALITY is necessary allied to high workrate and
preferably experience of installing and adapting accounting systems in a
fast-growth environment.

Timescale for the appontment is YESTERDAY!
Please telephone and send career details to:

—

GEORGE D. MAXWELL
Managing Director
Accountancy Appointments Europe
1-3 Mortimer Street, London Wl
Tel: 01-580 7965/7739 (direct)
01-637 3277 ext 281/282

l; ,.t
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Accountancy Appointments

High Technology
Financial Controller

CityArea

c.£22,000+car

This new and dynamic U.K. company
designs, assembles and markets a
splendid state-of-lhe-art personal
workstation.

The machine has applications

predominantly in the technical field and
has no serious competition m the market
place. Currently shipping pre-production
models, sales lor the next fiscal year are

expected to be in the region of £4-5 million.

The organisation urgently needs a
-I—cVijinf* mntirm young financial executive whoseuptimi

functional skillsnctional skills will complement the
technical and creative talent of the current
management team. The first priority will

be lo establish effective financial controls

in line with the planned growth of the

company. Beyond this, the role will

Arthur Young McClelland Moores & Co.
A MEMBER OF ARTHUR YOUNG INTERNATIONAL

require an active commercial inpul to the
entire decision making process.

Candidates will be qualified

accountants aged 27-33. Ex posure to

small, rapidly growing high technology
companies and experience of assembly
operations would be an advantaqe. More
important is a flexible, positive and
hands-on approach to work which will

match the company's management style.

Please reply in confidence giving

concise career and personal details and
quoting Ref. ER734/FT to M. Lawless,
Executive Selection.
Arthur Young McClelland Moores & Co.,
Management Consultants,
Rolls House, 7 Rolls Buildings,
Fetter Lane, London EC4A 1 NHL

r Management Services Director
(Designate)

SouthernEngland c£25,000+car

Our client is the UK subsidiary ofa leading French hi-tech manufacturing company.TheUK turnover is currently

£20 million and exceptional growth is anticipated in the medium term. Consequendy a high calibre Chartered

Accountant is now required to assist in the realisation of this major development programme^

Reporting to die Managing Director, the successful candidate will be responsible for the development and

management of the following functions.-

Financial Accounting Management Accounting Data Processing Personnel and Administration

Aged 30+,you will have had previous experience in a dynamic environment with particular involvement in the

enhancement ofmanagement accounting systems; some exposure to a distribution - orientated organisation would be

desirable, but not essential. Outstanding man-management skills, business acumen and an excellent working

knowledge of French, are key qualities,

A highly attractive salary package and generous fringe benefits will be offered together with full relocation where

applicable. Interested applicants should write to Nigel Bates FCA, Executive Division, enclosing a comprehensive

curriculum vitae, quoting ref. 176, at 31 Southampton Row,London"WC1B 5HY.

L Michael PagePartnership
International Recruitment Consultants

London NewYork Bristol

Birmingham Manchester LeedsGlasgow

...and more
Salary£16,000 + CompanyCar

+Generous Benefits.
Injust 12 years. Prime Computer has

become one of Americas leading international

computer manufacturers. We made our debut
in the computer industry providing total

Integrated hardware -software solutions and
have earned an enviable reputation in the
industry.

Prime UK are responsible for the sales,

marketing and servicing of Prime products
within the UK, .and now wish to enhance the
financial management of the Company during

a period of sustainedgrowth,
by appointing a new Manager

of Accounting and Reporting whose
objective will be the financial centred and - -

reporting for the entire PRIME UK Group of
Companies.

We're looking for a qualified chartered
accountant, mia to late twenties, with well

developed interpersonal skills. Responsible for
managing a team of nine, you will be expected
to develop financial systems consistent with
Primes rapid growth. Success in this demanding
role will lead to a more responsible position

after 12 months.
At Prime we offer you the potential to

advance and further develop management skills

essential for success within a fast moving
sophisticated environment. Based at pur
modern Head Office at Hounslow; you'll enjoy
working with the finest facilities.

Apply by sending complete C.V. to

Pam Levy, Human Resources Specialist,

Prime Computer (UK) Limited, Primes House,
2-4 Lampton Road, Hounslow;
Middlesex TW3UW.

First andRxremost
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APPOINTMENTS

Rate £34.50 per single

column, centimetre

Senior Finance
Executives

Following its sustained growth over the past three years,BPCC is

now seekingtorecruit several outstandingFinancialExecutivesto play
an active part inthe continuing expansionof its operations.Vacancies
exist at a number oflocations in the South ofEngland andHome Counties.

Accordingly,wewithtohearfrom ambitious, able, well qualified
accountants who can satisfythedemanding standards which successful
candidates wjllbe able to meet Candidates shouldbe below40 years of
age.

The necessary qualities required will include:

— Several years1 experience at a seniorlevelwithin industry,
preferablybut not necessarily in the printing or
communications field.

-A well developed commercial aptitude and sound business
sense.

- Extensive experience in job costing, preparation afbudgets,
management accounts and statutory accounts togetherwith
cash flow forecasting and control.

- Sound experience in the introduction and development of
computer systems for accounting and allied uses.

- The ability to maintain tight control on operations byinternal
control systems, and over capitalemployed.

- The capacity towork under sustained pressure and abilityto
motivate others accordingly.

Successful applicants willbe rewarded with an attractive salary and
benefits package that befits the qualities required ofthem.

Candidates who are confident they can satisfy the above
requirements - and ifyou have any doubts you almost certainly cannot -
should send a full CV to Andrew Browne, Deputy Finance Director;

The British Printing &
Communication Corporation plc
Maxwell House, 74 Worship Street
LondonEC2A SEN

(No agencies will be considered)

Finance Director
S.Middlesex c£25,000 + car

This isa job for a businessman rather than a "score-keeper”.Our clients are part ofa
world-wide organisation, market leaders In the supply of specialised products and
services to a wide cross-section of industiy . The U.K company has some 200
employees and an expanding £mufti-milifon turnover. Supported bywell-organised
Finance and EDP departments with qualified/experienced managers, the Finance

Directorwill be part of a seniormanagement team which is “financially literate" and
committed to profit centre responsibility. His/her role will therefore be wide-ranging

with the emphasis on commercial guidance and the interpretation of management
information. Applicants shouldbe qualified, aged late 30’s/eariy 40’s and with "hands-

on" experience in industry. Ref. 1 597/FT. Send c.v. (with telephone numbers and
current salary) orwrite or phone for an application form to ft.A. Phillips, ACIS, FC1I,

2-5 OldBond Street, London W1X 3TB. Tel: 01-493 0156 (24 hours).

Selection Consultants

Group
Accountant/
Treasurer

City e.£18,000pluscar
Ourclient, ahighly successful information

servicescompany with interests worldwide, is

strengthening its head office team,and now
requiresan ambitious accountant interested in

cash management.

At the bub of the Group's operations, this

newly-created position will involve considerable

contact with subsidiary managing directors

and senior staff and requires strong technical

and inter-personal skills.

Candidates should be Chartered

Accountants, preferably aged 2S-35.

Experience of cash managementand
knowledge of computerised financial modelling

techniques would be useful, but applicants

direct from the profession, prepared to obtain

these skills , will be favourably considered.

Applicants should write, enclosing a
detailed C.V and quoting reference 10/76 to:-

AGB Recruitment
173 Sloane Street London SW1X 9QG

Telephone: 01-235 9891

A mmlMr of (ha ACS Group o»convakiMBH

Accounting
Control/Audxt
M3/M25 c.£30,000+car
A distinguished international group with a ten figure

turnover seeks an experienced financial manager to
head its European systems and control review team.
There is substantial scope for personal contributionto
improved disciplines and profitability in a complex
computerised industrial environment

Candidates must be qualified accountants
(ideally graduate) and unlikely to be under 35 with
practical experience of manufacturing accounting;
financial analysisand standard costing systems gained
in major groups, either in the controliership function
or in constructive systems/audit work. Evidence of
exceptional competence is required.

For foil job description write in confidence to

J. Courtis at JC&P, Selection Consultants, 104
Marylebone Lane. London W1M 5FU, showing
clearly how you meet our client's requirements,
quoting 7168/FT. Both men and women may apply.

JC&P
• • • • eJblmCfoiulisaiMiftjlners •••«

2m
.

1

I MANUFACTURING CONTROLLER
Hampshire £14}000 to £1^000
Our advanced technology electronics client turns over in excess of

$4 billion per annum, leadsthe world in.technological excellence in
ach of its four major product divisions and is currently investing
several hundred million dollars in European expansion and product
diversification. As part of these developments, the company has
built a new manufacturing fatality in Basingstoke to produce new
generation equipment in addition to its existing lines.

They now seek to recruit a manufacturing controller to take
responsibility for the development and implementation of new
production accounting systems and the management of existing

functions. Production cost control in particular is perceived as
being a key factor in the future success of the business and this
position will therefore entail exposure to the most senior company
managers on a regular basis. It is therefore exected that the
successful candidate, having made an early impact on the business,
will be ready for early advancement
Suitable applicants will be fully qualified accountants, probably in.

their late twenties with a good trade record in a manufacturing
environment Preference may be given to those with experience
in a multi-national computerised accounting operation but this
requirement is not exclusive.

For further details please contact:

JIM CABMAN
01-402 7162

10a London Mews, London Street, London W2. 01-402 7162

m

Recruitment & Consultancy

International Bank
Operational Audit

City to £15,000 +
excellentbank benefits

As a resuit oftheir policy to promote internally, our client, one of -

the most prestigious and dynamicinternational banks in London, is
seeking to recruit a recently qualifiedACA to join a small team of
specialists.

Your role will be to review the bank's systems, controls and
activities in general andyourrecommendations will have a
significant influence on the decisions of senior management.

To fulfill this high-profile positionyouwill be ACA, aged mid to late
20’s, with experience ofbankingclients gained eitherwithin one of
the leading professional firms orwithin the auditdepartmentofan
established bank.

In addition to the attractive startingsalary
,
major benefits include

mortgage subsidy andlow cost personalloans.

ajjgjMjlease telephone or write toJacquelineBoyd, quotingTo
ref;

• kTl
LloydChapman
Associates

160, New Bond Street, LondonWlY Offfi 01-4081670
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One of theworld'sleadingcarmanufacturers, with
a deserved reputation for innovation, our clients are

systems at their

West ofLondon.
headquarters, located to the

Accountant
An influential

new role in

systems development

from £15,000
plus exceptional

benefits package

It is toassume an influential role in the
introduction, management and auditing of this

programmethat theyneed a talented Accountant
whose career has ideally included involvementin

who now feels ready to tackle the professional
challenge ofmqnagring a broad-baaed systems
implementation brieffrom Day One.

Aged in your late 20's/early 30's, your 3-5 years’
post-qualification experience within a large
organisation should nave equipped you with the
technical expertise, the professional authority and
the well-developed inter-personal skills this

appointment must demand. Naturally your success
here will form an excellent basis for further growth.

The remuneration package will indude a salary
negotiablefrom £1 5,000, two company cars,PPP and
other generous executive-level benefits.

For forth©: information, please send a detailed A
CV, quoting ref FT799, outlining salaryCV, quoting ref FT799, outlining salary
progression to date, and listing any companies
towhom your application should not be
forwarded, to: Sin. Wilson,
Riley Advertising
(Southern) Limited,
Old Court House,
Old Court Place,
KensrinclOu, .

LondonW84PD. A

ABERDEENBIRMINGHAM BRISTOLEDINBURGH GLASGOW LIVERPOOL
LONDON MANCHESTER NEWCASTLE NOTTINGHAM PERTH

Graduate Accountants
(Mid/Late 20’s)

. . . to move into Senior
FinancialManagement
Attractive 5 figure salaries: Location for discussion

The expansion of theGroupManagement Services team has created the need torecruit

severalhigh-calibre graduate accountants with the potential tomoveintosenior financial

management. Promotion alter2years to an appointment In an operatingcompany in the

UK or overseas is the expected progression. Indeed we now need to replace those who
have beenpromoted recently.

The Management Services team provides financial management and internal audit

services to the wholeGroup internationally. Members ofthe team will be given asmuch
responsibilityas they can manage. Further training will beprovided.

Candidates, preferably aged 24 to 30, must possess a 2.1 degree or equivalent

qualification. Wfe need to appoint several candidates ranging from younger applicants.

Who are newly qualified, to those around 30 with proven relevant experience in the

profession and/or in, industry {and perhaps an MBA). Starting salaries will be

commeniuratewith the appropriate background and in the range£12,000 to£20,000.

Whilst the Department is located at Spondon, between Derby and Nottingham, and

dose to theMl, team members neednot be based there.

Please Write with fuH details, including current salary and stating dearly how you

meet the above requirements, to: Gordon Beaumont, Courtaulds PLC, PO Box 16,

345 Fbleshill Road, CoventryCV6 5AE.

SYSTEMS ACCOUNTANT
Gty £15-20,000 + Benefits

Our client is a leacflng life assurance company with a substantial Investment and property

portfoliowhosepremium arid investment income has more than doubled overthe last five years.

The Investment Accounts Department which is responsible for the accounting, administration

and valuation of a wide range offends, now seeks a Systems Accountant who will take total

project responsibility for all computer systems dewlopment within the area.

Candidates should be qualified Accountants and preferably Graduates aged 25-30. with relevant

systems experfencewithin the financial sector or computer audit experience with a majorfirm of

Chartered Aca>untants.Some"programniirig and/or systems analysis experience would also be

advantageous. .

The successful candidate isliketyto havethe opportunityto move into a senior line management

position within 2-3 years.

Benefits Include a subsidised mortgage, non-contributory pension scheme and free medical

coverage.

Please reply In confidence with brief career details giving a daytime and evening telephone

numberor telephone D. E. SHRIBMAN.

n“T7;

COMMERCIAL
DEVELOPMENTACCOUNTANT

EDINBURGH
We are European leaders in providing a range of temperature controlled warehousing,

distribution and processing services to the food industry with locations Throughout the U.K..
France, Belgium and Holland. Ambitious expansion plans create a vacancy for a Commercial
Development Accountant based at our head office in Edinburgh.

Reporting to the Finance Director you win head up a small team responsible for evaluating

new projects generated by our acquisition and expansion programme; assist with corporate

planning: and provide specialised assistance with the introduction of new projects.

Canddates (30-40) must be qualified accountants with at least 3 years' industrial/

commercial experience. They will also have a track record that shows positive contributions

towards profit and commercial improvement programmes, problem solving and the ability to

assist senior management to cope with change.

We offeran excellent salary and promotion prospects, company car, superior pension and
associated benefits. Assistance with relocation costs will be avafiabte where necessary.

Please write with c.v. to: M. C. Barrie,

-rn Christian Salvesen
(Food Services) Limited
50 East Fettes Avenue, Edinburgh EH4 1 EQ

Confidential Reply Service
A member of Lb, Rex Slrwarl Group

Financial Controller

Consumer Electronics

West London

c£23,000+car

ACCOUNTANCY

APPOINTMENTS

Rate £34.50

per single column

centimetre

HI-TECH
Unprecedented expansion on the part of our client,'

a substantial U.S. computer marketing corporation
has created an excellent opportunity for a. senior
accountant Involved in the after-sales area of
operations, the job-holder will be engaged in
Organising, budgeting, and providing all financial
services for the division, as well as controlling
12 staff. Candidates will preferably be graduates,
aged 30-35, highly motivated and business
orientated, ready to work in adynamic environment
and to rise to any challenge. Ref. GFL

w- London. £19,000+ Car

F.D. POTENTIAL
This rapidly expanding computer software and
consultancy group offers an outstanding
opportunity for a qualified accountant within this
fast-moving concern. The Financial Controller will

be responsible for the accounting function includ-
ing the productionofmanagement informationand
budgeting, using, computer based systems.
Excellent career progression to directorship is

envisaged within this stimulating environment.
Reft JG.

C. LONDON. £15,000

FINANCIAL RECRUITMENT SPECIALISTS \

ROMAN HOUSE: WOOD' STREET. LONDON.
• • EC2Y 5BA. 01-638 5191.

Controller

& Secretary
NorthYorks c£16,000 + Car
Our client is a well-established manufacturing supplier
to the packaging industry. This top post involves parti-

cipation at Board level in all commercial decisions as
well as responsibility for conventional company
financial and statutory matters.

An immediate need is the strengthening of controls in
the production divisions by the introduction of further
computerised techniques.

Candidates. 55-45, qualified accountants, should al-

ready have hands-on experience of budgetary controls
and costing aspects of a manufacturing business. Above
all they should seek full involvement in the company's
development.

Please write in confidence to Peter Purdon at JC&P,
selection consultants. 310 Chester Road, Hartford.
Northwich, Cheshire CW8 2AB, enclosing c.v. and

quoting reference
apply.

' 1 1 K-\-i 1 1 1
1

men and women may

JCSf»
JolmCourtisandfbrtneis

|

Well established company (33 years) expanding
progressively in hightechnology equipment islooking fora

Chartered
Accountant
with the minimum following qualifications:

* University degree
* 5 years

1

cxjmmerdal/mdustrial
experience including some experience
in taxation and recruitment.

Forthe position of

Company Director
£20/28,000 p.a. + car
Please send fell c.v. to; The Chairman,

Tarex Berger
' The Glanty, Egham, Surrey TW20 8AH.

A subsidiary ofa major international

corporation, the company manufactures

end distributes a range of high quality audio
equipment throughout Bntain and Eire, in

less than eight years the company has
created a high level of consumer
awareness and achieved a substantia]

share of several highly competitive market
sectors. Current UK. turnover exceeds
£16m.

Reporting to the Managing Director and
working closely with other members of the
senior management team, the controller

will be responsible tor all accounting and
financial matters at head office. This will

include the operation of effective financial

controls, systems development, banking
relationships and the secretarial function.

will UC lean01 loiLiic IU1 oil OWAAJI III I ly ai iu executive oi

A financial matters at head office. This will Arthur Yout/\ include the operation of effective financial Managemei
/vp\ controls, systems development, banking Rolls Houst
Z..JLA relationships and the secretarial function. Fetter Lane

Arthur Young McClelland Moores & Co.
A MEMBER OF ARTHUR YOUNG INTERNATIONAL

Candidates should be qualified

accountants with management experience,

ideally gained in a fast moving commercial
environment Familiarity with computerised

accounting is essential and knowledge of

overseas reporting and support
procedures would be highly desirable. An
outgoing person with developed
communication skills and a strong, but

participative management style will match
the needs ofthe job.

Please reply in confidence giving

concise career and personal details

quoting Rel. ER735/FT to J.J. Cutmore.
Executive Selection.

Arthur Young McClelland Moores & Co,
Management Consultants,
Rolls House, 7 Rolls Buildings,
Fetter Lane, London EC4A 1 NH.

Financial Controller/Chief Accountant
East Anglia Circa £17,500 + car

Our client, an expanding group of companies manufacturing and
distributing agricultural products, with sales in the region of £20
million, is seeking a Chartered Accountant to fill this new post

reporting to the Rnance Director

Responsibilities include managing and developing the full range
of accounting and budgeting control function, including the
preparation of the accounts for audit.. The appointee will be
responsible for the design and implementation of computerised
financial accounting and management information systems, and
will be closely involved in the commercial development of the
business. Sound financial advice will be expected by the Board

on a regular basis.

Theappointeewill havea successful record ofcommercial/industrial
experience inthe roleoffinancial controller, experience in installing

and managing computer-based systems, and the ability to corn-
municate effectively to the Board. Leadership skills, creativityand
initiativeare particularlyimportant assets. Persons undertheage of
35 will be unlikelyto have sufficient breadth of experience for this

important position. Prospects are excellent.

Applications with full CV should be sent to:

Miss Penny Alison, Director of Personnel,
Robson Rhodes, 186 Crty Road, London EC1V 2NU.

ROBSOfl i RHODES

Head ofFinance andAccounting
London c£25,000+car
Our dient, a £ multi million turnoverfinqgpic specialisingin the mail order
sector, currently seeks a graduate accountant tojoin the divisional

management team.

Repeating to the Financial Director; the roleindudes financial/management
accounting, treasury, tax and audit coupled with effective systems appraisal

and financial advice.

Possibly from a retailing background, candidates aged 3035, will possess a
minimum offouryears p.q.e. with a majorcompany; technical expertise,

.experience ofadvanced computerised systems, the ability to motivate
personnel and identify priorities are seen as essential qualities.

Candidates should write toAndrew Sales,FCCA, Executive Division,
endosirvg a comprehensive curriculumvitae, quoting reference 170, at

Michael PagePartnership, 31 SouthamptonRow,LondonWC1B 5H£

l_
Michael Rage Partnership

International Recruitment Consultants
London NewYork Bristol

Birmingham Manchester Leeds Glasgow

GROUP ACCOUNTANT
Brighton circa 07,000 + Car+ Benefits

Our client, a successful expanding group of companies
operating in the financial services sector; wishes to appoint a Group
Accountant who has the potential to grow with the organisation.

The appointee will have responsibility for managing the
accounting function, providing the group's range of periodic
financial reports and, technical backup to operating units on
accounting and taxation matters.

Applicants for this position should be qualified accountants,
aged in excess of 30 years, with a proven record of technical
competence and relevant experience.

Written applications, enclosing CV should be submitted in
strictest confidence to Neil Gillespie, at our London office, auotixur
re£ 4877. ID

-1 1 0 Strand. London WC2R 0MS. Td. 01 836 9501
26 UlanNils Straet, Clugw Gl 2PP Tot.041-2263101

213.125 GoargaSMel Edinburgh EH2 4JN. Tel C31-225 77+I
Brack Hsnscr. 77Fountain Street

Mnw*wmir.VB2EE Tel 061236 1553
Douglas.Uombas AssociatesUmMd

Accountancy&Management
Raerutrry^COoiuknnh

ting
)+car
-ft ^
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Accountancy Appointments

SYSTEMS ACCOUNTANTS
for Management Consultancy

London Up to £26,000 plus car

We are the management consultancy arm of one of the largest

international accounting firms. The rapid growth of our practice has
created a need for additional accountants with hard practical

experience of designing and implementing computerised accounting

and management information systems. Of particular interest are

candidates with experience of large-scale general ledger packages
such as MMS, G/L PLUS and MSA.

We can offer you a variety of challenging work with clients spanning
the whole range of industry, commerce and government And you
would have the opportunity of broadening your skills into areas such
as corporate appraisals, profit improvement programmes, project

feasibility studies and financial model building. Long term career
prospects are excellent

You should be a qualified accountant with a good first degree and
several years relevant systems experience. Our preferred age range is

28 to 38 years.

Please send a comprehensive career resume, including salary history

and day-time telephone number, quoting ref: 2222 to M.R. Hurton..

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR telephone: 01-353 8011

Due to continued expansion, our clients, world leaders in the hi-technology business
based in Berkshire seek to recruit two ackfitional accountants to further enhance their

growth investments:
Reporting to the divisional controller, your role has__ _ accountability for the whole financial, management

fjpCrdlHPllS accounting and analysis functions. The provision of

.
1

m effective management information is of paramount
importance to the company’s growth, and therefore the

j 010
ability to communicate effectively with other

Tljff departments and their controllers is essential. Aged
iY.l.SlIldllf 1Ci between 27-30, you will be a qualified accountant with

nm aaa i
experience in an analysis type role wishing to further

C2>l/,UU0~r extend your commercial knowledge in a dynamic
enviroment.

A qualified accountant who as well as being

pAnmiiiwninl responsible for efficient financial and managementcommercial reporting is required to become totally involved in the

n # commercial activities of the division. An initial project

SpWK'PC will be an extensive review of all systems and
procedures. You will have responsibility for ail

iff proposals of a non standard nature, and new contract
|ffl allaUCT areas to ensure the profitability of any project is

,
acceptable, and that legal considerations are valid. This

C lIj.UUU i position offers a unique career to those wishing to
move into the morecommercial side ofaccounting.

Prospects within the group are excellent, and the usual large company benefits
apply including assistancewith relocation.

Pleasetelephone,orwritebrieflyfor personal historyformquoting
rat BB5G73 toAndrew Fourier, Regional Manager.

ManagementPersonnel
Recruitment Selection & Search

2 Eton Court. Eton. Windsor. Berkshire.

Telephone: (07535)54256

GROUPACCOUNTANTS
FinancialAnalysts fortheFrontLine

NORTH WEST
TWonew key financial posts havebeen
created in theHead Office of this diverse

and strongly international £400 million'

Group.The exceptional graduate account-
ants to be appointed will link the various
operatingsubsidiaries allocated to them
with the financial centre.They willwork
closely with Group Directors and Senior
Executives and the Top Management of

these subsidiaries. Their role will encom-
pass not only budgeting, reportingand
monitoring, but also business strategy
and acquisitions. They will be expected
to initiate action andproduce results,

not just to advise ana report.

be in their later twenties or early thirties

TO £20,000+ CAR

and must haveshown significant career
progress todate.Their experience must
include shaip-end accounting experience
in industry or commerce. Maturity in

inter-personal relationships will be
crucial and they will beable to
demonstrate intellectual and practical

ability.

The salary will be negotiable around the
guide figure and benefits include a2 litre

car, BUPA and relocation when appropri-
ate. Salary progression will be excellent

and careeropportunities in financial or

Please write^^confidence — with fall

career details to A. D. Percival at
Bull. Holmes (Management) limited.
20 Albert Square, Manchester, M25PE,
quotingreference 490.

Bull
Holmes

1AL Medical Services, based in Stoke Poges,

Berks., provide technical and support services

to Health Care Projects worldwide. As Finance

Manager, you will be involved in the

preparation of bids, negotiation and

subsequent monitoring ofnew contracts in

addition to preparing the businessgroup's

financial reports and budgets.

We are looking for a qualified accountant.

with a minimum offive years experience, ideally

with some of that experience in contract

accounting.

Our benefits package, which indudes a

company car, offers an attractive salary, plus

relocation where applicable.

Please write, enclosing a full c.v. todaze
Fuller, or telephone her for an application,

form. Please quote Ref. K121.

Medical Services
Manpower Services
Asradio House. Hayes Road, Southall.

Middlesex, U82 5NJ Telephone: 01 -574 5134.

, member of the standard telephones AND cables plc group

Special LateNight Until 8'30pm
Tonight
The third annual Accountants' Exhibition will be

"

• nTl|A •

the largest ever held, comprising some 1 50 different — f *B
exhibits offering to those involved in the world of m w
Accountancy and Finance an unparalleled _ 1 . .

•-

opportunity to consider the products and services 1 ^ ^
.

availahlp in thpir nartin ilar anH <npri?lispri mprkp.t. in B

The third annual Accountants' Exhibition will be
the largest ever held, comprising some 1 50 different

exhibits offering to those involved in the world of

Accountancy and Finance an unparalleled
opportunity to consider the products and services

available in their particular and specialised market.

‘The Accountants' Exhibition' is the only exhibition

specifically designed for all those involved in the
financial world be they in practice, commerce or

public service; qualified or a student.

A special late-night opening has been arranged for

Thursday 15th November until 8.30pm — an
opportunity to visit if you are unable to leave the

office during the day.

INTERNAL AUDITOR
PAPUA NEW GUINEA

£23,750*26,400
(Based on exchange rates at 24 October 1984)

The Bank of Papua New Guinea is the Central Bank of the country.

It undertakes ail the normal functions of a Central Bank including
investment of the nation's reserves.

Reporting to the Governors, the Auditor will direct the Audit staff

on a comprehensive audit programme on all the functions of the

Bank and on matters as directed by the Governors. The Auditor will

be required to carry out in-depth audits, review controls, and
provide advice to management on necessary controls and
procedures.

Applicants should be Chartered Accountants with five years post
qualification experience, with knowledge of and experience in

banks and financial institutions. The job requires self motivation
and a keen interest in the training of stafF.

Under current arrangements. 20% of the salary may be saved as a
gratuity payable on termination and taxable at a current rate of

2%. The balance of salary attracts tax at around 30%. Other
benefits include fully furnished housing at nominal rental, children’s

education subsidy and during the term of employment one return

holiday air fare for the applicant and family. Annual leave of 30
working days may be taken or accumulated and taken at the end
of the contract.

The term of employment is 2 years. Applications, giving details of

previous work experience and the names and addresses of three

referees should be sent as soon as possible to:

The Personnel Manager
BANK OF PAPUA NEW GUINEA
PjO. Box 121, Port Moresby, PNG .

FINANCIALACCOUNTANT
c.£143000 plus substantial benefits

Barclays Bank Chief Accountant’s Department is

located inmodem offices in Poole,Dorset.Theworkof
' the Department is involved with financial and

management accounting for the Barclays Group.The
Department plays a vital role in the development and
co-ordination of the Group's accounting policies and
practices. As a result of career progression, a vacancy

has arisen for a Financial Accountant
The Post is concerned with the preparation of

Group management and financial reports, inducting

those required to meet reporting obligations in the

United States.

Candidates should be chartered accountants with
post qualification experience of substantial consolid-

ations gained at the head office ofa large group or in a
professional firm.

The position offers opportunities for career

progression with the Barclays Group, attractive

working conditions andmany fringe benefitsinducting

a non-contributory pension scheme, a special house
purchase scheme and the Bank's profit-sharing

scheme.
Please send a comprehensive career resume,

inducting salary history to:

G.AMawerCA
Group Accountant
Barclays BankPLC,
Barclays House,

1Wimboutnc Road, Poole,
DorsetBH152BB

FinanceManager
InternationalHealthCare

Management
Accountant
Circa £16,500
TheCrown Agents intend to go private:
reorganisation plans include recruitingan
energeticManagement Accountant to handle a
diverse workload ina rapidlychanging
environment.

We seek an enthusiastic Accountant, late 20's or
early 30's, with experience in production of
managementaccounts, budgets and forecasts to
strict deadlines. Existing computer based systems
are being furtherdeveloped over the next eighteen
months and the successful applicant will be
expected to make a majorcontribution to this
development.

Thejob is based at Sutton, Surrey. Benefits
include generous leave and a good pension scheme
with life insurance. Assistance with relocation
expenses is possible.

Please sendCV by 26 November, 1984, toAllan
Derwent George, quoting referenceYA/21 1/FT. •

Crown Agents VZ
TheCrown Agents forOversea Governments

Si Administrations, PersonnelDivision,
4 Millbank, LondonSWlP 3JD-

TheCrown Agents is an
Equal Opportunities Employer.

w ^^- tT—

ACA/ACMA aged 27-33 neg. cJE20,000

Our client is a U.S. MULTI-NATIONAL CORPORATION in the TOP 300 of

FORTUNE 500 with annual European turnover c. $250m and worldwide
turnover in excess of $2,000m.

A young qualified ACCOUNTANT Is required ultra-competent, flexible,

hard-working but sociable with a sense of humour and the ability to create

fast rapport with everyone he or she meets.

There is a high travel content within Europe initially with the primary
locations being in GERMANY, FRANCE and the UK However, the
company alsonas significant Operations in SPAIN, ITALY, HOLLAND,
BENELUX, SCANDINAVIA and SOUTH AFRICA For this reason, a
second language facility in GERMAN, FRENCH, ITALIAN or SPANISH is

very desirable.

In addition, AT LEAST FOUR TO SIX WEEKS will be spent working in the
USA each year. The ideal candidate is likely to have spent at least

18 months with a TOP TEN UK PROFESSIONAL FIRM, either from a
LONDON or EUROPEAN base or alternatively could have spent a minimum
of two years in a line management role in a SIZEABLE ENGINEERING
company.

Please telephone and send career details to:

—

ACCOUNTANCY APPOINTMENTS EUROPE,
GEORGE D. MAXWELL, Managing Director,

The International Business Centre,
. .

1-3 Mortimer Street, London WIN 7RH-
01-637 5277 ext 281/282 or
01-580 7695/7739 (direct lines)

Financial Controller
and Company Secretary

(Director Designate)

Middlesex c.£18,000 + bonus + car

Our efient is one of the workfs leading specialists 'm the design, co-ordination and
management of conferences, exhibitions and pubBcations concerned with the bus-
iness applications of leading edge technology. It Is anticipated in 1984 that turnover will

continue to expand to a profitable £5 nuTion.

Positive plans for further expansion and a possible USM flotation in the future require a
commercially minded, qualified accountant to join the Company's managementteam
in a new appointment to develop and manage the accounting and company secretarial

functions. Principal responsibilities wifi also mdude effective cash, currency and
investmentmanagement and the business and commercial aspects of subsidaiy
operations in the USA and Singapore.

Applicants, aged 30 - 40, must haveat least five years management experience,
preferably gained in marketing or service organisations, and the energy, commitment
and drive to succeed in a demanding, fast moving and innovative environment
Please write in the first instance submitting a concise curriculum vitae and quoting
reference 6391 to:

Peter Chads,
Pannefl Kerr Forster Associates,
78 Hatton Garden,
London EC1N8JA

Fennell Ken*
Rasta*
Associates
MMuaamfreoreuuwis

itnancial Controller
Leicestershire c£15,000 + car

f
logos plc, a successful and progressive
young accountant lorits recently acquire
with other plants in I^eds and Newport.

roup, is i

cosnapazjy
J an amhMrtna
in Leibesfcerehw

— mu ve placed
cmtheenhancementotaccountingproceduroaand8tiuidard3andthe
management information and reporting systems to meet local, group and statutory
requirements. The Coutfoller wfll be assisted bya small, experienced team in the
production ofmonthly and annual accounts, budgets and flows, etc.

'

"We are seeking a qualified accountant, probably in his/her early thirties, with
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Rescue plan for

Argos Metals

unveiled, Page 40

WALL STREET

Hopes fade

for Fed
easing
BOND PRICES suffered another weak
session on Wall Street yesterday as

hopes cooled for any further easing in

Federal Reserve credit policies at pres-

ent Once again, selling pressure was
moderate but the big institutional inves-

tors stayed on .
the market sidelines,

writes Terry Byland in New York.

Turnover in the stock market re-

mained sluggish, but prices for the blue
chips were dragged down by mid-ses-

sion in line with the bond market, but
steadied as the Dow 1200 mark drew
near.
At the close, the Dow Jones industrial

average was 0.33 up at 1206.93.

The credit markets refused to be im-
pressed by two further injections of li-

quidity into the market by the Federal
Reserve with the Fed funds at 9% per
cent
The first move was a temporary injec-

tion of liquidity through a customer re-

purchase arrangement and this was
quickly followed by a more permanent
addition of funds when the Fed said it

was buying all coupon maturities.

“Probably 80 per cent of any easing by
the Fed is now behind us," Mr Jim Davin
of first Boston said.

lew of the immediate
from positive into

sk< leaving bond market
During to sell last week's
d Treasury issues into a

; market Concern at the lack of
action on curbing the federal deficit was
fuelled yesterday by the upgrading in
White House budget deficit forecasts.

Virtually unchanged retail sales in Oc-
tober had been expected, but were offset
by forecasts from some Wall Street
economists of a busy Christmas Season.
This might be good news for retail
stocks but decreases the likelihood of
any further easing by the Fed.
The stock market drifted lower at first

but selling was very light and prices ral-

lied when the Dow neared 1,200. The
Dow 1,200 mark is a significant testing
level, which, if penetrated, could leave
the stock market vulnerable to a fall to
1,180.

A dull spot was American Express -
$% off at $34% after disclosing a further
cash injection into its troubled Fire-
man's Fund insurance subsidiary — al-

though the stock had rallied after Amer-
ican Express said there would be no im-
pact on fourth-quarter profits.
ITT at $27 shed $y< in response to the

latest trading figures which included a
warning of further charges against earn-
ings. City investing fell $1% to $39% as
the market awaited developments in the
planned sale of substantial parts of the
group assets.

On the American Stock Exchange, a
bout of selling drove Western Savings
and Loan down $2% to $23%. Automatic
Switch, however, gained $3% to $47% af-

ter its board said it may offer the compa-
ny for sale.
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STOCK MARKET DUNCES CURRENCIES

HEW YORK Mow 14 Previous Year ago

0J Industrials 1,206.93 1,206.6 1,254.07

DJ Transport 526.74 527.28 60155
DJ Utilities 143.62 14465 136.99

S&P Composite 165.99 165S7 166.58

LONDON
FTlndOrd 923.7- 924.3

,

722.8

FT-SE100 1,181.5 1,183.7 9065
FT-A All-share 558.10 559.09 453.98

FT-A 500 609.74 611J02 488.34

FT Gold mines 5782 5S5J3 5213

FT-A Long gilt 10.05 10.02 10.09

TOKYO
Nikkei-Dow 11,320.90 11,265.16 9348.52

Tokyo SE 856.93 85223 686.07

AUSTRALIA
AHOrd. 778.4 778.3 7105
Metals & Mins. 475-2 475.1 516.3

AUSTRIA
Credit Aktien 57.54 57.41 54.11

BELGIUM
Belgian SE 161.26 181 S3 12737

CANADA
Toronto
Metals & Minis 2.0262* 2,030.9 2345.0
Composite 2,4127* 2,412.1

'

2,476.1

Montreal
Portfolio

_
119.7* 119.67 . 12156

DENMARK
1 Copenhagen SE 170.54 170.41 190.17

1 FRANCE
I CAC Gen 180.4 160S 1425

| ind. Tendance 118.5 119.0 90S

1 WEST GERMANY
FAZ-Aktien 370.50 37046 34058
Commerzbank 1,083.8 1,082.9 1313.8

HONGKONG
Hang Seng 1,077S3 1,068.13 856S1

ITALY
Banca Comm. 211.99 211.95 183.49

NETHERLANDS
ANP-CBS Gen 178.9 1803 141.1

ANP-CBS Ind 1405 141.1 112.7

NORWAY
• Oslo SE 283.88 285.47 198.74

SINGAPORE
Straits Times 801.7 79552 936-06

SOUTH AFRICA
Golds 1.099.0 t .094.4 761.3

Industrials 9042 8987 898.4

SPAM
Madrid SE 137.69 13878 128.02

i jap n/a 1,359.57 1.41033

Swiss Bank Ind 379.2 379.9 350.7

WORLD .

Nov 13 Pro Yearago

Capital bit'l 1B73 187.4 1805

K GOLD {per ounce) 1

Nov 14 Pro

London $345.75 6349.75

Frankfurt $34625 S350.25

Zurich $346.00 $35050

Paris mxlng)" . . $347.68 $35128

1 Luxembourg (fixing)
' 5346JS $34925

| New York (Oec) $347.80 $347.80

ILS. DOLLAR STERLING

'itWmHOlpn

(London) Nov 14 Previous Mov 14 Previous

S - - 12605 1272
DM 2S71 . 2.94 3.7425 3.7425

Yen 24235 24035 3055 305.75

FFr 9.115 9.025 11.4825 1149
OurFr 2.4475 2414 30625 3.0675

Guilder 33485 33035 421 420
Lira 15475 1,8255 2322-0 2330.0
BFr 59.85 59.25 755 75.6

CS 131555 1.3143 1.66 1.6745

INTEREST RATES

Euro-otnrendtts

(3-month offered rate)

Nov 14 Pro

£ 10 9’%i

SwFr 5% 5%.
DM 5% 5%
FFr 11% 11%

FT London Interbank firing

(offered rate]

3-month U.S.S • 9% 9%.
6-month U.S.$ 10 9'%s

US. Fed Funds 9%* 9%
U.S.3-month CDs 925* 925
US. 3-month T-toffls 8.78* 8.67

U.S BONDS
Now 14* Pro

Price Yield Price Ytekt

11% 1966 101%? 10.89 101 »%j 10.87

12% 1991 1Q2’%2 11.70 102*%* 11.60

11% 1994 98*%* 11.79 99%a 11.78

11% 2014 99*%* 11.70 100%* 11.74

Corponla Nov 14* Ptbv

AT&T Price Yield Price Yield

10% June 1990 94% 11.70 94% 11.70

3% July 1990 72 10.65 72 1055
8% May 2000

Xerox
76% 1220 76% 1220

10% March 1993 92%

Diamond Shamrock

12.10 92% 1210

10% May 1993 91 1235 91 12.35

Federated Dept Stores

10% May 2013 86% 1230 86% 1250

Abbot Lab

11.80 Feb 2013 93.80 1250 93.80 1250

Alcoa

12% Dec 2012 95% 12.80 95% 12.60

FINANCIAL FUTURES

CHICAGO Lalast High Low Prev

IL$. Treasury Bonds (CBT)

3% 32nds of 100%

Dec 70-05 70-15 89-29 70-11

U5. Treasury Bats (IMIS)

Sim points ot 100%

Dec 9121 9128 91.15 9125

Certificate* of Deposit (IMM)

Sim points of 100%

Dec 9037 90.49 9032 90.43

LONDON
Throa-montti Eurodollar

Sim points of 100%

Dee 90.04 90.1S 89.99 90.18

20-TMr Notional out
£50.000 32ndS Of 100%

Dee 109-17 110-06 109-16 109-22

COMMODITIES

(London)

Silver (spot fixing)

Capper (cash)

Coffee (Nov)

Oil (spot Arabian fight)

New. 14 Pro
603.40p 6l250p

£1.06425 £1.088.00

£2.608.00 £2.598.00

S28.05 528.13

Among the blue chips, NCB at 526%
added $% on plans for a new computer
range, while IBM at $123 was $'/i higher.
Motor and chemical issues showed
small mixed price movements.
In the credit markets, short-term

rates remained firm despite the Fed's
moves to help liquidity. Three-month
treasury bills added 6 basis points to

8.76 per cent, while six-month bills

moved resolutely above the 9 per cent
mark again. Certificate of deposit rates

began to move higher at mid-session,
when increases ranged to 15 basis points

in the longer maturities.

The bond market opened weakly and
could make little headway during the
session. Falls of half a point or so were
registered at the longer end, with the
price of new key long bond, the 11.75 per
cent of 2014, down J%z at 99*%a. Munici-
pal and corporate bonds also turned eas-
ier.

LONDON

Sparkle lost

but resilience

retained
EQUITIES lost some of their sparkle in

London yesterday, but leading shares
refused to react significantly from their

present record levels. Traders were im-

pressed by the performance as the temp-
tation to realise profits was considerable

in the light ofWall Street's fresh setback

overnight
Instead of flushing out sellers, the

lower prices encouraged buyers and
both stocks and gilts recovered steadily.

The looming presence of the British Te-

lecom issue was a strong supporting fac-

tor.

Recently beleaguered engineering
group TI attracted speculative interest

with talk of takeover possibilities, and
gained 12p to 218p. The FT Industrial

Ordinary Share index closed only 0.8 off

at 923.7 having been 6.6 lower at the first

calculation.

Government securities also reduced
opening losses. Dealers in short-dated

stocks ran into early demand and, with
sellers reluctant prices rallied before

easing again late. Business in the longs

was lighter than recently but final loses

were marginal.

Chief price changes. Page 34; De-
tails, Page 35; Share information ser-

vice, Pages 36-37.

SINGAPORE
THE PERSISTENT selling which has
taken many leading Singapore issues to
year’s lows was stemmed by domestic
short-covering to lift the Straits Times
industrial index back over the 800 barri-

er with a 6.17 gain to 801.70.

An encouraging feature was the rela-

tively strong volume, and the promi-
nence in trading activity of blue chip
banking and industrials rather than the
speculative issues which have often
been leading the way.
Volume leader Sime Darby put on 6

cents to SS1.93 and UOB followed with a
4-cent rise to SS-L24. Less busily dealt

but greater beneficiaries were DBS,
which soared 45 cents to SS5.90, and
Genting, up 14 cents to SS4.84.

SOUTH AFRICA
A SLIGHTLY firmer bias emerged
among Johannesburg golds in the

absence of any sharp bullion price

movement
Doomfontein added R2 to R400 but

Buffels slipped 50 cents to R81.50. The
mining houses held firm, while results

boosted Anglo-American Coal R.1.70 to

R38 after Tuesday’s 20-cent dip.

Industrials drew benefit from moun-
ting pressure for interest rate cuts. Cur-

rie Finance put on 15 cents to R4.20 and
OK Bazaars 30 cents to R14.50.

HONG KONG
SUPPORT by institutions, both domes-
tic and foreign, enabled the Hong Kong
rally to continue although smaller local

investors remained wary. Hopes re-

mained of further interest rate cuts this

week, and trading was active.

Gains were somewhat uneven and fol-

low-through buying not as strong as ex-

pected, however: Hang Seng Bank put

on 50 cents to HK538.50 but Bank of

East Asia at HKS21.90 could manage on-

ly a 10-cent rise.

Cheung Kong added 20 cents to

HKS8.65. Shell Electric 6 cents to

HKS1.08 and Hutchison Whampoa 40

cents to HKS15.30.

AUSTRALIA
LOYALTY to resource issues allowed a
steady Sydney outcome despite a

marked slowdown in activity.

BHP added 10 cents to AS10.70 after

its late announcement of output projec-

tions for a Timor Sea well. Strong gains

for golds took Central Norseman 14

cents higher at AS5.64. while Santos on
the energy side remained in favour, up 6
cents to AS6.36.

CANADA
SHARES EDGED LOWER in Toronto

with some of the largest declines seen in

the gold sector. Metals and minerals is-

sues, together with oil and gas stocks

were also easier.

Montreal held steady with marginal
advances seen in utilities and banks.

TOKYO

Incentives

found for

fresh rise
INCENTIVE-BACKED issues continued
to dominate activity in Tokyo yesterday,

but investor interest spread to optical fi-

bre-related shares and selected electri-

cal issues, writes Shigeo Nishiwaki of
Jiji press.

The Nikkei-Dow market average ma-
naged a 55.74 improvement to 11,320-90,

regaining the 11,300 level for the first

time since the record high of 11,374.1 set
on November 5. Volume totalled 415.37m
shares, up from Tuesday's 345.60m.
Fears that the New York Dow would

soon fall below 1,200 left many investors
seeking undervalued and lagging issues

that are insulated from Wall Street
performances.
Meidensha Electric, which plummeted

on Tuesday when its maximum daily

price range was reduced to check a eu-
phoric rise that had lasted through the
preceding three sessions, moved the
maximum Y5D down to Y530 on heavy
selling of more than 10m shares. It later

regained strength on speculative buying
to close at a bid price of Y540 with buy
orders for more than 13m shares left

unfilled.

The stock's performance has mirrored
the speculative market of the past week,
surging ahead on small-lot buying, at-

tracting heavy buying demand and then
suffering panic selling as the price ad-

vance lost pace.

Showa Aluminium, which has suc-

ceeded in developing a tougher alumini-

um alloy, continued to attract buyers,

gaining Y12 to Y295 on the day's heav-
iest trading volume of 15.84m shares.

Medtum-capital heavy electrical is-

sues were strong. Nippon Denko added
Y44 to Y722 on improved earnings and
development of new ceramics. Blue
chips Hitachi and Toshiba were in de-

mand, and gains of Y10 and Y7 respec-

tively took them to Y869 and Y428.

In the bond market, buying interest

centred on the 7J5 per cent government
issue maturing in January 1993 and the

7.5 per cent bond due July 1993 - both
relatively underpriced with their yields

slipping from 6.810 per cent to 6.760 per

cent and from 6.820 per cent to 6.770 per

cent respectively.

Concern about the recent price ad-

vance resulted in sluggish trading, with
activity confined mainly to small-lot

buying by city and trust banks.

EUROPE

Stockholn

fails to

stem slide
TOP INDUSTRIAL shares continued
their retreat yesterday on the Stock-
holm bourse which dipped to a second
consecutive low for the year - a decline
attributed variously to a shift into
bonds, unfavourable tax measures and
fears of fresh margin curbs, writes
David Brown in Stockholm.

Prices have been falling since the
peak in early February, but the bulk of
the drop has come over the past few
weeks. The Jacobson and Ponsbach in-

dex yesterday shed 17.18 to 1342.39, a
two-day setback of 54.71 or 3.9 per cent,
which left it 15.8 per cent below the re-

cord level of 9% months ago.
"The decline is starting to feed itself,"

said Mr Harald Lunden of Carnegie
Fondkommision. “Individuals are tend-
ing to sell out regardless to protect their

holdings while the institutions are
staying in the sidelines."

One technical factor is a widely circu-

lating rumour of a pending change by
the Bankers Association in guidelines
for margin buying. This has set off a
new round of selling at a time when the
market was already tending downwards.
In addition, high interest rates have

meant government bonds offering a real

rate of return of about 5 per cent when,
as one analyst put it, "most people are
afraid to hold equities." The supply of
new issues earlier this year also appears
to have overtaken demand.
A newly imposed tax of 1 per cent on

turnover is credited with having set off a
spate of net selling by foreign buyers in

the first half. These buyers were instru-

mental in the initial upturn of the mar-
ket last year and now own some 7 per
cent of the total value of listed shares.
They have again become net buyers,

but at a much slower pace than a year
ago.

The controversial wage earner funds,

viewed earlier this year as a potential

source of new capital, have been slow to

invest in shares.
Mr Krister Wallin, president of the

Montagu & Company finance house
said: "1 think the trend will continue
downwards for at least several months
before we can start digging ourselves
OUL"

OurFinancial Staff adds:Among mar-
ket leaders to decline yesterday, Skand-
ia and Stora Kopparberg each shed SKr
5 to SKr 295 and SKr 155 respectively,

while Volvo dipped SKr 1 to SKr 201.

Elsewhere, the continued weakness
displayed by Wall Street and the firmer

tone adopted by the dollar again put a
check on other major European bourses.

Frankfurt, was steady after a quiet

session with the Commerzbank index up
just 0.9 at 1,083.8.

In chemicals, the sharp improvement
in Hoechst's pre-tax profits for the first

nine months failed to provide much in-

spiration and the share added 30pfg to

DM 177.50.

Karstadt in stores shed DM 2.50 to

DM 245 in the wake of its announce-
ment of lower sales in the first nine
months.
Bond prices were marked down and

the Bundesbank bought DM 5.9m of pa-
per following sales totalling DM 7.4m
the previous day.
Uncertainty over the course of U.S. in-

terest rates depressed Amsterdam
where the ANP-CBS general index
dipped 1.1 to 178.9.

Unilever was FI 1.50 lower at FI 303.50

in line with the general trend, despite

the rise in third-quarter profits an-

nounced on Tuesday.

Bonds were lower in quiet trading.

The decision of the French Govern-
ment to relax exchange controls had
little effect in Paris, where shares were
marked down in another calm session.

Zurich was mixed with foreign de-

mand buoying the banking and insur-

ance sectors.

' Bonds were little changed.
Brussels was lower in moderate trad-

ing although heavy volume was seen in
Groupe Bruxelles Lambert ahead of a
capital increase approved by sharehol-
ders on Monday. It dipped BFr 5 to BFr
2,315.

A moderately active day’s trading was
seen in Milan and prices were mostly
higher, led by strong gains in the indus-
trial sector.

Profit-taking in Madrid left shares
marginally easier again.
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20%
“

. 31%
77 75
X 11*

n% is

.«
24%

2*% TO

2A 13%.
TZ* II*

PHH
PNBW
PPG
P9A
PSA
PacAS

P-Q
XSJtf X 25* 23* 25*.

1 J4a 97 10 178 iT ia S
.144438. 447 34*XM 84 "f7

4*1X13. X IA
IX 12. SI.. .

12*'

X. 54*
IA TO%
IA «*
12V tt%

+ *

+ *
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:

14 + * 12 7V NtaBU 255# 27. TO A A
22* +% s% 91 Nawml. 1 25X '447 «> 40% 4A -*
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25* +* 16 12 NaMP 2 TO. 6 K31X 17 «* iA -%
14 +% X ZA NteM0 3X13. ySO ZA X z«, f *
2* -* 34 X MM0 410 TO *000 33 X 33 +2%
11* -h 42 34 MaM0 525 13. y46D » 37* * +%
21? -* »% 75 Mtfpf 10 60 IS. rWJO 83 X a +a%
04*. X <6% MaU0 732 13. y820 8A 57* 571, 4- %
43% ZA A MagSh £23* 14. . 29 TA TO* IA
IA iA IA Nto*n .008.4 a 154 TA IA TO* '%
27* -% 24* NCOR £04 TO 13 8X a* ZA 2A -h
26*. £8 » MCO pnx 73 - 1 X X X.
11* -* 19 TO* NbKM .12 3 X 463 IA W% 14% -*
17*. X «% NorikSo - 320 57 7 W6S 56% 6A 5A
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES

Hqh LOW

s ^
K

3 £a% ft
r%
mi M
7*1 ft
ift ®i
IP. 9*1

ft ft
Si 11-16

3% ft
25% 15%
W% 15

8? ft
25?, 16?

50% 36%
9V G

5% 3%
u? n,
9? 6V
2 %
% J.
34% 28%
2? 11

20% 9%

I I9V 8%
7T tZ%

3% V
21%
10% 4%
64% 63%

1ft «%

§ F

§ i11% 4%
16 9

14% 8%
3% 1%
3 IV
W 8%

s a
12% 10%
3T 9%

«% a
3% 2%
1ft M%
2% IV
G 3%

ft 2%
35 21%

ft 2

r 3%
3% %
11V ft
6% ft
8 3%
24% 21

s §
§ a
14 8%
6% 4%
15% 11V
11% 6
5 2%
22% 13%

g f
SO 24%
50% 24%

28% 19

a. ?*

12% ft
6 4%
24 1S%

17V M
17% 1«%
24 S-1BT

3% 1

17V ft

9!
Di». YU. E

naia ii

n.Ua 1.0 10

Ml

%
100* ffigb

101 5

3
*14 8 19
34 1.4 11

8
44 207
3016 13

10

2
16) 8
.4*67 2

IS - W%
GO >»%

35 ft .

21 24%
21 17%
25 7%
18 17

6 43%

(437512: -

Si

20 13 M
OB 1.1

IS 24 5

91 %
13 3-16

S400 31
1296 18%
277 11

B3 7%
1 ft
5 - S
sra. 22%
715507%
S3 9%

5 %
28 15%
94 %% 21%6.15 3 13 36 21

31 W 4%
32053 13 4 60V
* 35 %

*22 14 17 7 1!

7 4 81

0S323
9

271 84
72 6.1 14
n 6
wt

6
20 19 B

35

g .15 19

7 15%
4 8%
13 4

wt
96011 12
121 19

*30545

B-B
.08 34
.15 5 10

9
20

AOa 40 13

52B 37
wt

208(03
D
.4053
50) 27

54
20 23 -

0316
2D

Wt
,10c

.10c
3214 18
A9I12
30228
.40 4 0 24

.15 23
145 11

1 11%X ft

832 11%
SO 5%
48 7%
15 10%
15 20%
151 8
21 1ft
456 3
1 16%
55 1%
5 ft
14 4%
1809 048%
7 14%

-B
523 3%
307 30
1 2%

2 23%
670 5%
35 7%
21 3%
1 ft
10 ft
46 5
3 12
95 9%
310 2%
50 18%
174 4%
3 15-18

80 41%
5 41%
82 23%
8 4%
51 Z7%
3 10%
5 5%
6 22%
! 14%

199 1

21 1ft

flora ta»L
law OMtCko

S S
+,t

S t%.

s a
2V ft

i
15-18 if 16.

60% 68%.

ft ft.
1D% 10% -%

F :{

f i.
24 24 -%
17 17 -%

4 4
43% -%
ft ft -%
3% ft +%
7 7% +%
7% ft -%
11-10%
3-10 3*16l

31 31 .

ift 19% +%
ift 10%

S l
-U

ft -%

20% 21% -1%
7% 7%.

s*-'
w% 1ft -%
16% 15V -V
% % + %
21% 21%.

ft 4%
60% 60% -%

k k + ”

8% ft

\ k
5 + %
4% 4V —

%

11% 11% -%
ft 0% + %
1% 1%.

1% 1%
11% 11% +%
5 5 .

7 7%.
tftOJ, TO% -%
20% 20%.

7% 8 -%
ift 10%.

ft 2% -V
16% 16% -%
1% 1% +%
ft ft -%
ft 4% -%
46% 47% 4ft
14% 14% +%

37-16 3%
29% 29% +%
2% 2%.

4% 4% -%
1 1%.

10 10 .

ft BV
4% 4% -%
23% 23% -%
ft 5% +%
7% 7% +%
3% 3%.
3% ft 4 %
ft ft +%
5 5 -%
12 12 -%

5 |
A

9 9 A
15-16 15-16 -1-16

40% 40% -%
41% 41% + %
ZJ% 23% +%
4 4%.
27 Z7% -%
10% 1ft -%

4 4 :S
»4% 14% 4%
M% W% 4%
23% 23%.
1 1 -%
16 18% + %

12 Marti.

Mgb la*

17 ift
32 17%
22% 13%
11% 3%

a 12

19% 5%

a s
34% 22%
37% 23V
4 ft
3ft 1ft

17% 11%
«% ift

ft 4%
23% 13%
»V n%
8V 3%
(3% 10
10 7%
14V ft
4% 2“

F* 1S*
34% IB?

3ft 2ft
ft 4%
ft 2%
12 ft
ft 4%
17% T3%

17% 12%
32 17%
»? M%
27% 13%
16% fft
24% 18

21% 17

3ft 28%
ft ft
12% ft
10% ft
6% 3
15% 8
1ft 10%
« 12

7% 1

11% 7%
1ft ft
24% 8
10% 5%
22 11%

12V ft
ft 5%
18 12

11% 8%
7% 3%
11% 7%
ft ft
11% -4%

3ft 12%
14% 7%

l3% ft
ft 1%
ft %
1ft 7%
33% 2ft
29 19%

2ft 1ft
18% ft
26% 18

9% 4%
IS ft

% £
28 13%
S 21%

ft 1%

TS%

1ft 4%
4 %
32V 20V
31% 14%
11% 3%
9% ft
10 ft
!ft 11V

?> Sb
- E lDOiltigb

>8 2 16
21 270 23%

i a i4%
19 3 10

ip a 3%
112 284 15

386 7%
is a

8 15 11%

19 3 2ft
1 10 41 29

-» ! 4

Giob
Close Pm 12 M

low Quoit flora Hlgli

16 16
. ,6

23% 2ft +% io%
M% 14% 4% id
10 10 . 12

ft 3%. ft
1ft +\
ft 7% +% 7%’

22% =ft ft
Ift 11% -% 8%

7ft F + «2 MV

9 2 -v F

Mk ?! Sfc

Lwr Stock D». YM. E IDfeKtfi Low

C-C-C
a 9 51

20b 1 8 10 1

27
34 20 16 13

11 46
7 102

124 10 10 35
301884 21

*2511 6
5

028 24
50 10

10 1

77 15

238 4
It* 1 1 13 2
J6&W * 3
3.90 5 0 B 20

47 54
pf 15

pOS0 13 z70
1 70s 13 16

pS> 2 8.4 1

20 23 9 -4

14 ao
.7249 12 1

30 7 18 70
IS 719 3
207 IS 87
n 5 183
1b 44 7 a

>20 5 611 17
1 45* 4 1 IS
.280 30 7 I

41 S
30 239 14

wl 7
n 3 10

1201614 34
pfl.62 12. 7

13

20 12 7 271

B 6
8 198

49 17

AOa 23 11 a
6 X
0 43
7 1

43 61

Wl 55
4 311

187

pf a
8 5

177144 8
» 20
.ia 1 7 17 IS

06a 32 1

3
.12o M 8 11

122 4.7 u 13
1 33 8 2

,40| 5

.40| 22
pfISE 10. a

7 12

27] 183

29 22 9 51

• 0020 10 3
as

D-D-D
201 11 26 66 ft
22 12 8 19 u25

5 111 4%
WJO 17 %
pC50 11. 1 21%

.16 10 11 44 IQ
2 4%

• 9 10 5%
12 a io

108 13. B 17 13%
XI 3

I 10 10 4%

1? 1ft ift -V
V.

1* 11% 11%
ft ft ft -V
17% 17% 17% -%
11% Oil? 11% -%
7% 7% 7? -%
12V 12 12V +%
ft ft ft “V
13 &s 13 + V
2? 2V ft +%
« 1ft 18 -%
20 20 20 -V
3«% 34% 34% + V
ft ft ft.

9% DMCp 9

ft DOgA 16

ft WagB 14

B Dceth 20 21 9

2% Qqecn
71% DH a 12

ft Doles 6

8% DtrAa n

4% Den .15T2.1 11

15-161 9-18DomaP

22% Don* 01.40

ft DM* 4
2 Drier

X Ductan 8fl 25 31

% Dunlop
2S, D*fc B4 32 11

13% DwTsl 40o £6 16

9% Djria 25o 24 11

17% Oynaar X40 10

ft ft ft -V 8%
4% 4% ft. j?
16 16 16 . c,
1 15-16 15-18 ft
1% 1% 1% +% ft
26% » 26% + V 38

23^ Zl? ai -1% MV

i% £ £ =i ^
uv 14% 14V -% ffl%
30% 30% 30%. 1P|
17 17 17 -% ft
27% 29% 27 -% 2
MV 13% 14% + V
22% 22 22% +%
2!% 21% 21%. ,2i

3ft 35% 3ft +% 21%
7% 7% 7% + % 23%
«% 4 4% +% iS
ft ft 8% -% 20%
ft ft ft- 2ft
11% 11% 11% -% IT
S% 19% 19%. 32%
13% 13% 13%. 31%
>% 1% 1% 10%
HR 10% 1ft +% ,ft
11% 11 11% +% 8%
ft 8% ft +% 32%

\ % X +
' i

TC% 10% 10% -% io
ft 8% 8% -% 32%
17 17 17 . «.
7% 7% 7% Tft
3% «B% 3% -% 3ft
ft ft ft +% W
8 7% 8 +% ift
10% ift W% -%
21% 21% 21% -%
13 13 13 -% 13%
1% »% 1% + % 11

7% 7 7% + % 1ft
19-16 19-16 19-16. 0%

\ k i. £
26% 28% 28% -% 5%
28% 26% 2B%. 15%

Ift 12% 1ft 4% 1ft
10% 1ft 10%. 16%
19 S 19 . ft
ft 6% ft +% 21%
ft ft ft 4% ft
ft ft ft- 1ft
4% 4% 4% -% 20%
17% 1ft 17 + % 13%
Z7% 2ft 27% -% 2ft
1% >% 1% -% 21V

7 EAC
11% EEOO
ft EiOd
1ft E«nCo
X EstOP

8% EcMB
IV BAudD
1ft EJeAm
5% Bam

1

2% EntCer

% EnaMgi
1% EnrSrr

3% emu
5% Era In

23% Espey
2 Espro

34% EsqRP
30% EQUv

84 32 II

40a 26 16

05s 24 >1

80 4 0 10

E-E
40 5 0 10

02 23 23
11

1506
260*10 3
g 10

43
140 805

X
3

s 40 10 8
IS

728 21 B
20a 9 X

4 14% 14%
320 % &
12 6% 6%
7 9% 9%
84 2% 2%
43 40% 33%
40 4% 4
7 8% 8%
SO 7% ft
717 115-16 1%
16 25% 25

44 ft ft
1 Z% 2%
66 32V 32
1116 7-16 %
I 36% 26%
17 15% 15%
199 10% 1ft
5 2ft X
-E
7 8% a
15 13% 13%
70S 2% 2%
7 19 18%
6 34% 34%
484 11 10%
X 2V 2%
II 17% 17%

Cb’ge

ace Pm. 12 Mao*
OueH Cost High Lew Slot*

14% X 23% GlAfW

7 +% 3ft 2* GrtAC
0%. 23%B 1-16 Grenm

9%. 8% 4% Gram
ft 77% 27% Gross

4ft + % 13V 9 Groat

4% -% 16 ift GtfCdg

ft -% 29% 13% fflfw

39 8%
X 2ft
21 2%
3 34V

14% 30
7 +% 3ft
ft- 23%B
ft ft
ft 77%
4ft +% 1ft
4% 'V 16
8% -% 29%
7% +%
115-16

* -V Ift

ft -V l"*
ft 32

sft £s
7.16. 6ft
26%. 30%

15% -% ’ft

>ft If*
a* %

1ft
B . 9V
13%. OV
3V 1?
IB -% ft^ -i «%
10V -% 3

2%. ft
17%. 6

6% -% M%
3% + % ft
% +M 1ft

1% -% £
3%. X
8% .% 13%

a -% ’ft

2% -% WV
34% -v <3

Pl Sis

Dw. YU. E lOOtHqjb

00 20 22 61 E9l»

40 12 14 19 33%
s 13 IB 20%

233 6%
50c 3 3,
5»49 9 72 10V
52 242 i}%
00 12 II 5S 25%

13% HMG
7% Hampll

24% HvrM
1% Han*v
23 HasPre

22% H84hr

4% HmA
14% MthCr

5V HBnCJi

11% HUiE*

10% HeUhM
6% HemWr

7% Hancfc

8 heCSr

3% Hetdor

7% HHonf

% HefenR

4% HaraftO

ft Ew«5 11 115 4? ft 4% .%
7? EvrJB .10 10 1 8V ft ft +%
7 EwJA 20 25 17 ft a B -%
7? EjcW n0Oa 04 5 1 8V ft ft “%
1? ExfXv X 2

F-F-F
ft ft ft +%

ft FPA 16 17 10% to? 10? -v
16 Farm 1 44 72 15 M 20% >ft

35 A1ft FV5L n60b 07 12 3 22% 2ft
11% FWymS 905*9 5 >ft 11? ii% -%
ft FikGE 1 40 13. 4 11 11 11 11 .

22V RtGE
8% Ftaren

23% FWcfc
24% Flute

6% Foodrm

7% FoocaM

4% FMG
11% Foraatt.

1 Ftnofin

29 Frantt

S% F^a
7% Fnadm

3% Fnw
24 Fttdis

8% FrmHd
ift FuVH

50188
127148 11

X 211 14%
73 1%

1 30 14 15 33%
20j 13 1 5

16 52 17%
08b 36 11 425 7\
50 33 9 12 ift

.405 IJ M 3 30%
.15] IX 11%
a 12 23 «

4 25% 26% 25% +% 21

»

4 ft 9% ft -V ft
82 31 30V 31 -% 3%
45 26% 26% 2ft -% ft
8 6% 8 8 -% ft
2 9% 9% 9% + % 1ft
185 7% 7% 7% . -V G

211 14% 13% ift -% 3

73 1% 1% 1%. 1ft
15 33% 32% 33% +1 17%

1 5 5 5. 1T%

52 17% 17% 17% -% 8%

e
5

3% ii, ft
3 30% 30% 30% -V »
IX 11% 11% 11% -% 26%
a w 13% M +% 5%

3% Herman

ft XdfCp
2ft Morel

9 WnH
2% HmH
ft HouOT
3 home
Si Kowftn

29% HubMA
26% rtrMB
7% Hu*y

2ft tCH

5% ICO

2% 1PU

7% IRTCp
13-IGbitpap

1% knpbid

2ft Mip04
5% Wlghr

ift tnsiron

1% hafiy

2%
ft mtCty

ft Meta
ii km*
2% taaSait

1% MBk
13% htCtrl

6% HHyQ
8 amnon
5 HPwr
2% totProi

1% mDa
15 tones

17% IrooBnl

3 ts*>r

G-G-G
ift ft GNCEn 88 s? 5? ft -?
11 ft Gfepl 8 X ft ft ft 4%
1ft ft GW 11 27 ft S% ft +?
ft ft GTt 23 11 3% 3? 3? -?
22 ft GatarC 5 2 12 1ft 12 +?
Si ii?

GMxfO IX ft ZV 2%.
3ft 24? Garan 10O> 48 7 122 25 24% 24? -%
'ft 10 GalLJl JX* A IB 31 13? ift 1ft -V
1ft 7 GaytoJ 9 2 ft ft ft + V
1ft 9? Gems 16 2 1ft 11% 11% -?
ft 3 Gamoo 75 6 3 3 3.

4% 4% -% 20%
1ft 17 + % 1ft
27% 27% -% 2ft
1% IV -% 21V

24%
31%

2% 2% +% Si
24% » +% 1ft
4V 4% -% «%
% 11-16 + 1-161%

21% 21% +% 24%
16% 1ft +1% Z7%

ft ft +V ^
2% 2% -% 4
4% ft +% 1ft

+ V 21% 12% GDefnfl

+ % 5V 2% GnEmp
ift ft Gerasco

-% 20% 11% GonOr
+ % ift B GaoBes
-% 2ft 19% GnFd
-% 21% 10% GniYI

24% 14% Gtafl

31% 22 Gnrr
+ % Si 3% GftNR
+ % ift ift Gtoaar
-% 12% 6% GokMr
+ 1-16 1% % GWU
+ % 24% 18% Gahtm
+1% Z7% 23 Garftup

26% 10% GamtfT
+ % 13 8% GrahCp
-% 27% 1ft GmdAu
-% 13% 8% Gm
-% 4 1% Grant

+ % 1ft ft GfTeti

X61 10 116 14% 14% 14% -i-%
.15*529 1 ft ft ft

31 X 4% 4% 4% —

%

2015 13 2 13% ift 1ft -%
S 6 9% 9 9.

0032 9 45 25% 25% 25% -%
g 31 1ft 12% 1ft -%
*64295 72 22% 22 2ft + %
163710 S 27% 26% 27% +%
n 38 44 ft ft 3V -%
A4 11 8 V

pesou.
1.12 4610
10O* 80 9
32 30
.4022 11

02104 11

Wl
n T7

45 25%
31 1ft
72 22%
66 27%
44 ft
14 14%
17 6%
986 1%
X 23%
2 24V
1 »V
2 10%
9 1ft
M 9%
» 1%
23 14%

9 .

25% -V
ift -%
^ + V
27% +%
3V -%

14 14% + %
6% 6% -V
1 +>•

23% 2ft --%

24% 24%
24% 24% -%
1ft 10% -V
18% M% -%
9% 9% +%
ft >% +%
14% 14% -%

17% 10%
10% 6

ft 1%
14% >1%

3
9 3%
21 1ft
20% B

a a
a ft
39% U%
7% 3%
5% 3%
5 2%
20% ft
1ft ft
26% 21

H-H
00(44
031 82 B

X 3.0 10

X 5 10

Pi

6
nl96e 10 7

9
<7

66 4 7 8
11

.10 8 12

21

42
19
5

05 7 2
104 30 8

c165( 21 10

WI27ISS
1 5£a 26

10

20e20 7
IX 40 10
1 X 4.1 10

q 15

l-I-
25.4 11

11

05r 108
n 19

58

01.40
11

X 1625
10

pi251 95
040
.771 12 7

5 12 9 19

04]
an
2514 10

n 37

JB7e 77 21
.16 32

10

12

n 08 21 34

-H
17 13%
1 10%
12 X

X 29%
11 ft
312 1ft
148 ft

l a

16 11

10 3%
* ft
4 2ft
583 9
X 2%
424 6
X 13%
10 10
a 34

24 X
37 9%

113 6B
10 s,
5 2%
315 7%
3 2%
107 2%
63 33%
X 7%
2 17%
357 2%
X 2S-

15 1%
10 1ft

1 22%

2

QTga
Dose Pm

law IkmeBasa

29% 29% 4- %
33V 33% -%
1ft 20% -%

2&i +%
10 10% + V
13% 13% -%
25 » -%

13% 13%

10% 10%

2ft 2ft -%
IV ft -%
61V ffi + V
28% 2ft -%
7% ft T %
16V 1SV -%
6% Gj

1ft 1ft +%
iiv m + %
7% ft' + %
12V 12V -%
a-v ev -v
3V 3V -%
8% ft
\ 1 +%

S £
- 18

10% 10V.
ft 3% -%
ft ft
2ft 2ft -V
Oft 8% -%
ft 2V.

i3% ift
10 io -%
33% 34 .

37% 32% -%
ft ft

67 87 -%
6% 6% -%
2V 2V
<0% Tii + V
21-16 21-16

2% ft +%
3ft 3ft
7>; 7% .

17V »7% + %
2 2 -%

|

ft ft + V
t% 7%.

ft ft -% .

12% 13 .

3V ft -%
1% ft + 't

17% 17% -%
12% 12% -%
11V 11V.
5 5 .

2V ft.

a. a..-'
25% 25%
ft 3% -%

12 Month

High Law

15 11

22 3%
6% ft
ft ft
41% 25%
ft ft

35 19

XV 28%
2ft ft
Ift ft
17V ift
1ft ft
2ft ift
ift ft

P' Sb
Dw. YU. E 100* High

a lb* 1.1 14 4 14%

22 27 1ft
5 5

Ti 3%
13 3 XV
21 47 ft

n 6 20 6V
46 ft
19 2%

20 7 18 39 28%
17 Si7 32*4

la 1 5 19 11 63%
.08 7 15 27 12-i

IS 253 9%
41133 10 X 12V
; 4 1 11",

.10 > iB K u2ft
202015 J >0

M-M-M
11 SC :3V
17 49 2%

nae&G 17 8%
wl 1 1%

40 425 !W ft
58 ft

n 14 1 2 26 16 12%
23216 3 14 14%

g7Ga 4 14%
s r a »,

Ch’ga

Qasc Pm.
law DueteRoa

14% 14% +%
10% ift -V
5 5 -%
3% 3% -%
39% 39% - %
5 5% + %
ft 6V -1,

ft ft -%
<2If ft -%
28 26V -%
31% 3ft -V
ea% sft

lli 12V.
9 ' 9%
12% 12% -%
IV, IV-
** 2ft -1

9i 3i

1ft 1ft 4 V
2V 2%
8*.' 9t -%
IV IV -%
ft 9%.

ft ft
12% 12%
14% 14% -V
14% 141-

1ft 20V - %

Cfege

12 McnA P/ St Oase Prev.

High law Suefc Dw. YU. E 100& Hipb law (hint Close

35 21% OSiWvn 60120 12 3 X X 33 V
11 6% CJUrOF 431 53 9 5 77, 7% 7% + %
12 7% CS8«H 23 20 7 210 10% 10 10 -%

13 : ft ft ft + %
ti iB

12 a, A Si.
6 1S4 21? »% 21 4 ?
13 IB 14V 14 14V + %
7 X 1ft 10*. 10? + %
19 1

X
71,

1ft

7*;

14?
7U -%
14% -U

21 06 20? 1ft 50 %
13 14 14 Tft 1ft
8 370

33

1°

22?

5
3

2ft
ft
ft
3

25? %
8? +%
5? -%
3 .

7 ii ft ft ft- -%
11 29 X? X% 6ft + %
18 5 IE3, is? 15-, + %
e 13 ft ft ft

17% F-GSpiS

7% PGEplI

14% PGTm
31 PacLi

31% Pjcu
34 Pad. r

35% Paol

% Pago
27% PauCp

5% Panusi

ft FmiPfc

2% Payton

8% PEC k

XV FenEU V
IV PECp
22% PorRE

ft Fw*6
9; PentJ

l3-l613-16PBrlm «

1» 13 5 11% 11% 11% +%
137 13 3 10? 1ft 1ft -?
105 13 4 10 10 10 .

105 13. 16 ?? 9? !7? -%
125 13 « ft & ft
12013. 5 ft ft +k
434 13. 40 32% 31? 3£%.

40613 12 3ft 30? 3ft -%
330 13 40 2ft 04? 24!a 4 ?
057 13 12 30 19? 19? -%
232 13 19 s? >7% 18% 4 ?

19? -%254 13 96 19? Ift

2G2 13 03 00% 30% »V +1;
1 12 10 15 9 8 9

2 37 13 30 1ft 18% 1(U« -lj

205 13 146 16? ’5? 1ft.

2 13 30 15% 15% 15%.

19615. 3 15? 15? 15%.

225 13. 6 17% 17*4 in.

204 13 33 1ft 1ft + 1*

233 13 2 1ft ift -%
103 15 » ft a? ft 4 ?
112 67 6 S2 16? ift 15? 4%

DUX 12 :iX 35 34% 35 +1?
(«50 12 r®50 56% 35? 36%
p«75 13.. s£70 «% 40% 40? + 1?
pi 513 135 3ft 3ft 3ft -%

9-1E -%g 34 % SME
.40 1.1 21 114 37 36% 36? -V

15 58 7? ft i ,

14 38 ft ft ft +%
s 60s 2 B 6 5 01? £1% 21? -V

22 g
io

12 12 12 -%

In 19 2150 s'
q" 9‘ -%

5
2 699
40 4 1

00 17 10

16 36% 23 23
S3 1% 1% IV
J M 29 29
2 T. ST. ST.- r3
28 11% 11% 11% -%

1 l +1-18

20 II 4 13%
25 2 21%
26 4E8 ft

44 4 6 11 16 9%
30 13 11 7%

24 1 4 12 205 17%
1 24 10 4 41

56 5 7 5 1 ft
pfA40 12 z5Q 35V

20b 1 6 10 S Ift
2Eo 22 13 52 13%

1406 8111 2G1 17%
19 1%

>ft 13%
21% 2*% +%
7 7% + %
9% ft -1,

7% 7% +%
173? ir«2

41 41 .

ft ft + %
35% XV +1%
Ift 1ft -%
13 13 -i.

Ift 17% T %
1% '%
4% 4%
5 6

-'l ft -%
5% 5% + %

-J 10% ft tonicfc 9 51 7 ft
11 16 15? 16 + % 14 1ft NnisO 408 20 7 £1 13? ift
15 ft ft ft 3ft 12% ttPaim .10 6 16 4C3 171, 16%
12 >1% 11? 11% -% 3 1% NeUAB 43 IV 1?

104 ft 3% 3%- 53 25% NHamp 6018 34 32 46% 45%
7 7? 7 7 +% 19? 11% NKxAr .79147 15 4 16? 16?
XI ft 3V ft +% 13V 1ft HPWh 96 74 16 — 13 13

46 ft Oft ft 2ft 134 NProc 1 10c 7 3 8 B4 1ft 15%
8 27% 27% 27%. 3ft 21? MYTm s 52 15 15 3U 35 X?

10% ft NewbE 05e485 16 ft ft
:-k "? ft tehofc 6 20 ft 8%
229 2? ft ft ft 2V Note* 13 X ft ft
11 11? 11? 11? -? 13% ID NortR n 7 64 Ii? 1ft

23 PnmC X 30 11 36 26? 2ft -%
10? Fenoi n XX 13 12? 12? V
3 PelLw 337 3? 3% 3%
? Pen. wi 3b ? % ?
7 Retie pll 85 IB 05 9? 9 9
3% PciLo pl208 21 19 lfr? 11N 10? +%
14% FWLe PI333 0O 4 17 1ft 'ft -%
1? P1WLO Xe 15 3 2% :% + %
ft PicoPd X 23 ft ft 5%
4 P*n 1 wi 3 15 4% 4? 4% -%
ft PiwrSv 41 12 ft 65? 5? -%

FVlWV* 52 99 9 19 5? 5% sv
12% FilDM 40 3 3 6 12V ai2 12*4

ft Pusaln l«o 1 0 9 001 B? ft ft -%
1ft PltrD 9 30 74 104- 19k 19% -%
k Flraillr X 9-id 9-16 9-16

11% FyyGm 20 10 12 111 21 nr. 21 + %
-% Plyft A 6 0i 2? 2? -%
2% PtyRB 1 2? 2? 2? -%
2ft Pra-uSc la 39 13 3 05? 25'- 26? -?
ft PopcEv ea 1.'4 5? ft‘ 5? -%
Ti- PtrtSw 73 148 1ft 9k 10V + %
ll PosiPr 14 SO 14? tt'l ift -%
nr, Po*re«T 166 8 41 1 20', 20? 20? -%
'ft PfaiO g 10

*1*1 27% 27? V
>ft PraitL 02 43 7 10 21V 20? 01% - 1.

ft PranRd 20 05133 12 8% 9 B -%
8-16 PremFis 13 11-16 11-16 11-16 -M6
34% FrenH 192 2 7 20 800 721- 711- 72% + ?
ft FnreR B 80 98 5 7 8%‘ », ft -?
ft Piend 01 69 4? 41, 41, + %
31% PrpCT 286*73 11 06 39? 39V 39V -?
30% PSCol pH 25 13. 2050 33 31% 3il< -1k

14? Fgi plC2 3* 13 5 17? 17v 17?

2ft Pgi pf£4 38 « 19 31 M, 30? -V

3 ft
4% 3V
7% ft
41% 23%

n 40 36 6 21 11% U% H% +%
16 X 3% ft ft -%

5813 7 29 11 IB 151, 1ft
.16 10 16 788 ft 9% ft + V
wl 74 ft iE% ft

22 4 3t ft 3V -%984 44 +%
20 5 34 16 »% 39% 39%

4% 4% 4% -%
4 ft 4 +%
ft **
11% 11% UV %
iiv >0% uv +%
29 25% 25% -%

Mtg 16 4

s 5ft
14 X 11%
12 293 11V

220 B5136 54 29

L-L-L
x 1%

0619 32 3%
9 2 7

g I5e 6 34

1% 1%.

CD% 3% -%
7 7 + %
3ft 34 .

19 13% Nnceo
37% 30% NFS
SV 4% NuHfZ

27V 1«V
22iz 14%
5V 4
7 4%
1ft 9
20% 13%
16 5%
6V 3%
10% ft
9V 5V
4 1%
5% 2V

2380 X
16 4%
60 1%
11 ft
124 12%

15% 1ft 1ft.X 3ft 35 .

41- 04F. 4h -%
1% 01% 1% -%
ft ft ft t%
12% 12% 121 -.

15% Pol piDC34 13. 1 18V 18V 18% + %
6 PuntaG 3 ft Oft ft -%
10 Oucbg s X 137 oi?V 1ft 1ft + %

0-0-0
12 17 1B%

08b 4 14 75 22
n 5 4%
s 75 64 5%
04 1 5 16 3 16

X 1 6 1? 22 19%
Z1150 6V

n S 23 «%
A 50 75 11 X 6%
B6092 10 2 Si

14 1 1%

18 1B% -V
2ft 2ft -%
ft ft-
5V ft -V
16 16 -V
1ft 1ft -%
s% sV -%
4 4 .

ft ft.
ft ft -%
1% 1%-

3 3-%

X REIT
a RMS El

3% RTC

1ft Renan
12% Ransbg

2V Rami

10% fiwen

10% Rnmtn
11% REsi

1% RESI

6 RflncT

1% Rarflaw

R-R-R
511 85 iS 19

220 7 3 X 55
23

.12
]

11

.12 B 19 2

.72 4 1 139

£ &
23 4V
11 4V

M64 11.9 B 14%
wi M 3

t» 6 7
X 2%

7% 7% +%
X 3ft -V
4% 4%.

4% 4% + %
15% 16 + %
17% 17% -V
2V 2V
11 % 11% +%
1ft 1ft +%
14% 14% +%
3 3 +%
7 7 .

2 2V +%

Continued on Page 34

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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Continued from Page 32

ift ift
XV 3ft
29 20%
11% ft
20% W
20% 11%
69% 51%
25% 21

3ft 27%

£ St
?4% 21%

9V «

« 1%

F F
% >2

19% 10%
28 13%

f a.
21% «%
7% 1%
24% 14

X 12%
27 «%
14% 6V
2 15-32

50V 3ft
122 94

64% 47

25% 1ft
37% X
£6% 23V
24 X
28% l=%

2ft 25%
84ii 65%
ffi% 54%

3ft
25% 20V
44V 3ft
1ft 9%
33% 23%
45%
31% T7%

1ft 8
19% 12%
37% X
32% 28%
17% M
9% 5

4ft
27% 13>l

48? 36%
3M, 2ft
16% 9

33V 25

53 40

64% £0%

» &
10% ft
122% 97

113 B7

58V «
57 40%
X 1ft
62% 62%
16% 10%

45V 3ft
26% 16%

X 27%
29% 23%
21 14

44% X
X 21%
S% IT

36% 2ft
72 53%
16% ft
18% 8%
M% «
13% n
22% 16%
37 Oh

S ift
15

1ft 13%
17% 13

97% 90

3ft 28%
32% 26V
X 2S%

85% 18%
S 31

16 6
37% 25%
«% 1ft

3ft 03
21% ift
»» 16

59? 45%
w% 7%
47V 7ft
19% ift

1ft 1ft
ift n*
26 W

4

8% 6
a 6% .

60 44%
X 43
X 50V
a 48%
16 3%

17211.7 1833 16V'
332 80 11 45B 3ft
1X47 13 281 85%
05r.7 » 7
pf 214. X 14%
.4026 13 X 16%

nS40 83 8 1501 9ft
2X94 7 SOS 2ft

1*407 13. X 31?
00 1 8 41 SOB 31%
1X32 to 106 X
.66209 2 X

584 4%
wt X 2%
n20 13 13 88 1ft
230 80 10 4650 38%

14 1536 5%
005*13 32 15

Ct’ge

Oum Pm. 12 Mown
Law Orate Ooze High law

20 6

«% ft
29 8%

16% 1ft. 2ft 7
38% 3ft +% XV 7
25 25%. 22% 6%
Bt B* -% 23% 7%
1ft A -V 28% 18%
Ift 1S% -V 2ft 201.

5,a:t
a a aa x

.

:* F
3ft 31% -% X 29%
30% 31% + % 42% 33%XX. 18V 15XX. 20% 16%
4% ft +% 104% X
2V ft 4% 68% S3
15% 15% -% 66% X
3ft 3ft -V 62% 61%
6 5% + V 82 66%
M% 1ft 4% 4% 2%

Stack Dw. W. E

PSNH pf 68]

P1M pBJOj
pm pfci06i
PWH p©94)
PNH pK0ft
pm pF0i]
Pm pfG86]
PSufM 208 12. 9
PMG 272 11. 8
PSEG pflAO 12.

PSEG pH 16 13.

PSEG pHX O.
PSEG pf505 13.

PSEG (4217 13.

PSEG pO.43 12.

P8EG pfl225 12
PSEG pf7Xl3.
PSEG pf7X 13.

PSEG pf752 13

PSEG p©.6E 13.

Cto'QW

Sis Ctose Praw.

lOOs High Isn (hn* Ctose

z500 9% 8% 9% 4%
2 10% 10 10 4 %
11 14% 14 14 .

9 12% 12% 12% -VX 12% 1ZV 12% -V
16 Ift 10% ift 4 V
X 11% 11% 11%.

1074 24% X% 23% -%
908 25% 25% 25% 4 V
2 11% 11% 11% ->2

2300 X XX.
eio 3« X 34 + v
2400 3B% 38% 38% 4%
X 17% 17% 17% +V
7 1ft 19% 19% 4%
t2o ioo in i» -i

2250 X a M -%
z» 60% 60% 60% +%
21280 58% 9 99%.
*70 75% 75% 76%.
M 3V 3% 3% 4%

48 802 14? 14 >4% +% 1ft 7% Puebla .1612 9 15 13% 13% 13% -%
8 11 23 16 16? 15? +% 12% ft Pfl Cent 5 10 ft ft 7% -%
.1616 930 ft ft ft -V 15 ft PugrnP 1.76 M. B 654 12? 1ft 1ft -%

1 12 34 11 147 3ft 3ft 3ft -? 29% 10% PuRaHm .12 7 18 219 17? 17 17 .

52 32 26 BB 16% 16% 16% -% 68? 23? Fleeter 128 49 IS 16 2b% 2ft 2ft
in A 1? 1? 4% S? ft Pyn> 7 385 ft ft ft "%

541510 279 24 2ft 2ft. 73% 54% QuakO 048 34 11 116 rih /I? 72 .

50 3913 383 W. 1b Ift 4% T9? IS OuafcSO 5045 13 39 16 17% 17?.

161012 X4 Ift 15% 1ft +% 12% ft Qranra 10 79 r\ 7% 7% -%
2025 X 6? 7? 8%. 32? 23 rfcMmtf 1X52 TO £31 3ft 30% 30? -?

to 1% 1% 1% -% 21? W QkRW 2SC 14 14 22 17V 17V -V
39 B17 46 4*? « +%

(527 45 2362 110 Wft 10ft 1
R-R-R

248 10 8 487 34%
pM.5013. z2S0 X

<**34213 62 26V
CU2901C. 3 23%
dpr325 13. 6 26%
4*37513. 16 28%
(024 12 zW 80%
[* 8 13 ziX X
200 80 9 43 36%

pll X 75 X 21%
20051 TO 1360 45%
1X7.1 7 725 16%X 1.1 15 161 X
1X8721 1653 4ft
00 2 0 15 2X5 25%

10W 14. 7 247 ft
04 1 4 14 27 17

1 40 4.1 15 X 3ft
303a 18. X 2ft
pfl S7 11 X 14%
1 06e 19 48 ft

. IX 34 13 2834 39%

833 XV 52% 52% -%
487 24% 24% 24% -%
z2S0 34 XX.
62 2ft 25% 26% -%
3 23% 2ft 23%
6 26% 25V 25%.

K 28% W. 28% -%
zW 80% 8ft 80V -IV
ziX X XX :

43 3ft 38% 36V 4 1

X 21% 21 21%.
XX 43% 42 43 +1
725 16% 14% 1ft +1

pr 5 t3

X 1.7 10
SL2D1S 6

pH 40 15.

pf 7 14.-

(98.75 16.

{9IX M.
pffffi 15.

pMX M.
pf 17 13 16.

pi 15 25 15

pf7X16.
pf7.76 IS.

TX 83 10
3.40 42 IQ
48 20 10

£40 5 6 7
8 40 109
X 9 7

202 9.17
5

106 30 11

104 40 6
IT! 8

. 1 04 3 0 w
0821231

ale 20 a

.16 1.1 13

4

003.1 19

130 a
.40 0 9
0048 IB

40 28
IB 11-

5

itfii8o a
pexia.
PM.40M.
pH 38 14.

1565011
134 79 8

pH Of 10

21

S* 17 17

80166
slflO 5.4 E

14

.12 5 19

0X46 11

X07X
140 3.4 10

. 102108
pS.10 12

T 12 3
pf3£0tS'
pfl 04 13.

pflXM
ptS52 10
pf838 17.

(89X15
(*898 «
5S 2

5 38?
X» 32%
2090 ift
2300 29%
21X 48%
ZIX X
X 9%
mo 53%
a ft
zmo m
eSOlO 102

ziX X
zX 51

47 16

15X 81%
250 ifl%

3142 43%
451 25%
220 31%

79 18%
443 44%
MOB 26%
W IB
413 34%
s a
112 10
166 1ft
174 14%
IX 11%
133 19%
423 2ft
414 1ft

f am ift
e« 94

14 20%
52 32%
31 31%
35 30%
6» 21%
200 34%
2195 15%
» 32%
MS MV
238 34
860. 1ft
248 22%
1758 5ft
24 W%
g 4i

223 18%
IB 17%
1388 6V
zlOO X
Z700 7%
*150 7%
mo 52%
J200 5ft
zSSlOO .

1910 ft

14% 14%

ft ft

m 32%
1*% ft
29% 29%.

<8V 4GV
X X

.

ft ft

F f*
m% tm
wt 101

52% 53

51 51

15V IftX Bft
16% 1^
42% 43

X% 34V
an, 3i%

27% 28%
17% 18

» 19

S'
S'

11% 1ft
ft Tft
14 14%
11 11

1ft 19%

27% 27%
14% 14?.

S ift
M » .

20% 20%

51-3
2ft 2ft
24% a%
34% 34%

32 32V
»% 1ft

33% 3ft
1®% 16%

-h 2ft ft
“V 40 2ft

81 67V
~h 31% 24%

34% 2B%
12% 7%

-% 4% 3
-1% 17% 12%

35% 25

+ V H% ft
-21 16%

+1 tt 5%
+ % 87 <7%
-% 17% ft
4 % 4ft 55,
-% U 7%
4% 2»% Ift

13% 9%
-V 1ft 9
-% 18 8

1ft. ft
-% ft 1

+ % 3ft 23

-% 5% 3%
-V 2V 1%
-V 40% 25%
-V 40% 31%

20% 17%
-% a 20%

,
35% 01%

4 V 1B% U
-1 37% 23%
-% »% 9%
“% 4ft 28%
+ 1 24% 18%
41 20% 12%

.16 10 47 8V
1X09 11 2309 3ft

pf 447 4 X
pf212 7.4 57 29
p!3X 11 6 33%

2D 25 B 31 7%

18 14%
509 33V
1540 6
4 17%
775 5%
484 58%

1388 40%

r x
17 12%
501 14%
IX S%

1ft 1ft
40% 40%

18V >ft
17% 17%

7% ft
23 23
7% 7%

5ft S&2-

X X
&V 52%
» E*%
4% 4%

+ % 106% 100%
4 % 41% 28

4% BS% 58%
-% 30% 24%
4^1 34% ^
+ % 58% 36%
-% 27% 17%

3ft 25
+ V 46% 3ft
4% » 12

+.% 18% 12%
+!>: 33V 27%
4% 34% 23
-% 69% 48%
-% 46% 27%
-V 16 ift
+ % «% 9%
+ % 13% ft

.
*% 2ft

A & %
-% 34% 26%

M% B%
-% 64% 41%
-V 44% 32%
“% 21% 13

-% 2ft 15%

+ % S? 17%
60% 38%

-% 29% 12%
+ % 2Z% 8%

-%
-% 43% 32%

+\ 42% S
+1 12% 7%
-% X 17%
-% 25 15%

23% ift

1ft 11%
+ % 10 5%

41% 29

£9% 21%
[35% »%
20 15%

5ft 31%

;iig s

1X3515
40 45 M

pS13 11.

137a IT. 9
16

3031 14

14

XT5 8
1.60 44 7

pf212 11.

ptC3 M 13

1.X 59 7
3218XX 30 II

1X53 11

.7037 8
A0 26 18

34049 9
pH W8A

P*
1 307

(9450 63
1X539
1X73

i 1X3214
X 41 IS 16
•112 37 7
1X4215
7537 15

20* IT 5

228 70 9
1349
2 3.4 9

9
n20e 13 23

X
.46 51 W

. 47

X 4fl 6
IX 37 14

X B
287*55 4
8* 19 17

n 13

.7649 7
14013

10X219
X 29 12

* 7

S-S
2469

108 10 17

*2X1811
72 09 13

M2 22
089a 15.

04 1613
94

40*1019
1X62 8
44 13 14

IX 63 7
1X12
112 20 16

XI
.11 J 18

3 ft
288 1

24 31%

488 27%
78 12%
1X1 X
40 19%
238 1ft
9638 Eft
5 <8%
X 108
925 34%
1 72
X 2ft
22 24%
X 49%
466 2ft
44 30%
IX 38%
W7 20%
IB 17%

T44 32%
MB4 X
117 5ft
IX «%
46 1ft
53 1ft
294 9
6293 X
10 3
X 1ft
258 29
630 1ft
1646 52%
120 44

X 17%
18 15%
X 25%
225 52%
24 2ft
19 9

-s
11X U43V
79 42%
1& 11%
X 25
*254 17

102 13%
114 13
54 8%
81 39%
3413 25%
IX 33%
15 1ft
25 1ft
M2 57%
6
634 3ft

8% 8V.
35% X -V
85 X +1
a 28% +V
83% 33V
7% 7% 4%
ft 4 +%
1*7 M% +%
3ft 32% -%
«% ft -%
17% 1ft + %
ft 5% +%
57% S7% -1%
15% 15% 4%
3ft 3ft +V
ft ft +%
1ft ift.
12% 12% 4 V

F 9 -V

31% 31% -%
S 5 -%

a. !%-'
36V 36% -V
19% Ift +%
25 25 -%
27% 27%.
17% 17% -%
2ft 2ft -%
11% 12? +%
34% 34% -V
1ft 19 + V
Ift 16% +%
67? 8ft +

1

48% 48% +V
MB 106 + V
3ft 33% -%
72 72 -2

27% a .

»? 2<% +V
4ft 4ft +%
2ft 25%
30 30 -%
36 3ft -%

17% +%
3ft 32% -%
2ft 2ft V
» » -%
4ft 42%.

1ft ift.

+«.

X 8ft +%
3 3.
1ft 15% +%
28% a 4%
10 1ft.
51% X .

4ft 4ft .%
17% 17% -%

f a a
a* it
8% 8% -%

ii ii

.

a a -V
ia% ift
19% 18% -%
12% 13 + %
ft 8%
38% 3ft + %
26V 25% 4%
33% 33% 4-

V

19 Ift +%
1ft 1ft
56% 67 -%
7% 7% -%
32% 32% -%

1? Month

M* law

22% Ift
10% 7%
W% ft
55V 3ft
24% 18%
27 2ft
34V 24V
1ft 12%
18% ift

ft
ft ft
11% 8%
41V X
» 37V
1ft 7V
» 19V
1ft ft
58 3ft

1ft 11% Scotiys

3ft 20% Scwi
29% 18% SeoCra

11% 9% SaoQ
14% 12% SaaC
14% 12 SaM7
21% U% SeaLd

ft 2% SaaCo
40 X Seagrm
01% t2% Seagi
28% 1ft SaaUU
30% 15*? SeaFw
61% 37% SawlaG
42% 29% Sew*
102% 97 Saws
53% X SecPac
47 Z7% Sadoo
22% 12% SC(gLl

32% 2ft SxcCp
22% 11% &a*JM
22% 1ft Swtei
61% 37% SbaiO
39% 28% Shall
2&Jj 17% SMGto
32% 22% ShnWi
10 4%
1ft 12
16 ift StorPae

F F iff

a is
I 19% 12V
21% 12% SnwNn
6ft X SnwS
X 3ft Smuckr
37% 27
X 27
17% 1ft SonyCp
29% 23% SooUi
35V 2ft Source
20% 18 SreCd
a 17% SCrEG
a 19% SCrE
26% 22
48% X
26% S
ft ft
24% fli,

18% V4% SouthCo
33V 25% SanGE
38% 27% S»dl
37 31
31 21% SOUnCa
44% a SouM
19% 11% Seftoy

12% ft Scurry*

29% 14% SwAaf

22% 12% SraFor

13V 1ft 9wiG4a
68V 55 Snfia*

27% 19V SwtiT
22 17 5*nPS
21% 11% Speoan
28% 18 SpralP
X 33% Sperry

4ft 30% Spngs
41% 31% SvraO
53 37% Sqrtb

2ft 17% Sufey

23% 16% SiSPnj

22 M% SM(Xr

6ft 4ft SrOtod

50% X StaOOti

18% 9% SiPacCc
17 11 Smlex
•29% 1ft SrarrWk

2ft 23% Surratt

ift ft suusa
27% 16% StouKSi

4% 3% Saweo
18V W% Sfarch

12% ft SaCcp
29% 23% Srartg

ZJV 1ft Stavnj

36 2ft StwWm
12 8% save
44% 32% SunaW
45 2ft SvweC
»% 32V SMpXp
18% ift SffliEq

ift 2 njStoiT

44% X 5MBT

27% 14% StrURt

9% 4% Susan
28% zi% amBAs
33 »% SurOi
20% 8% SutEl

5ft 4ft SunCo
52 34% SundStr

|
15% ft SunUn

9/ Sis

Stock DW. YU. E lOQsMgh

01097 7
Xa 10. 10

IS
* 56 15 17

IX 68 12
n 1 40 10
1 40 4 7 14

001.2 42
1X90 6

pfl 29 12

pflX 14.

1X43 11

100 3010
.12 13 17

.7631 11

1 101 16. 6
IX 31 29
1 12 35 9
50 4 0 9

152 58 10

n42 17 7
pnx 14.

pfseio is.

pfCZ.10 15.

n 4826
n
X 02 9

21

.40 15 15

138 9
52 a X
176588

1*68X57
244 47 7
X 13 9
30! 10

s 18

.72 50 14

5029 6
2389

010a £4 5
.70 28 7
78 05 If

n 9
8047 12
IX 10. 7

X 30 13

pi 230
.10 3 14

pf350 12.

.483.122
96 76 22
2X53 9HUH

1 3.0 12
1BS537
.IX 1 0 X
1X48 10
310 90

p(240 12

205967
PC50 11

244 94 8
50b 1 1 n
1X42 8
1841 25 13
4004 517
182 11 6
248 75 7
264 78 8

pf382 11

172 60 12

92 36 B
.08 6 11

20 3 0 4

* 13 .7 12

120 98 11

n5X 97 7
52 20 IS
IX 90 9

-5233 22
24

1925.1 7

152 4 6 7

1X4 7 11

1X31 14

X4016
X 29 10

32 19 10

3 52 8
0XS5 7
40 03 8

52 36 9
85 38 10
1 33 11

IX 10
1.44 8.7

.12b 37
.76 47 9
.72 73 9

1 18 40 13

1X73 II

1EB52X
(4 1 90
1X41 8

X 1825
1 24 9

IX 11 13

.4010

80 50 9

00] 95

1X439
48 1621

2X49 13

1X4014
12

353 21%
446 8%
11 10
494 38V
43 21%
33CS 25%
9 28%
45 ulft
53 17%
9 10%X ft
1 ift
677 X
4706 41%
489 SV
2E5 24%
124 7%
902 X
318 32%
215 13%
*1916 26%
14 25
9 W%
7 14%
31 14%
1033 1ft
18 3%
444 3ft
26 19?
46 2ftX 26V
1007 57
4439 31%
X 10ft
464 50%
8« 44%
112 13%
377 31%
146 14%
240 17%
121 52%
4 33VX 25%
256 31
T2S ft
15 lA
1104 15%
2S31 32
2 a
437 31

16 30V
249 15%
339 12V
1000 5ft
11 4ft
176 3ft
335 35%
360 15%
4 24%
SO 34%
31 2ft
387 01%
1 01%
37 36
209 4ft
279 X
5 7%
790 22%
3916 18

81 33
X 33%
10 33%
4» 2S%
1040 2ft
255 14%
sS72 6%
1354 1ft

109 M
85 12%
1711 64%
238 24
144 20%
10B 15%
114 23%
449 3ft
72 33%
£39 3ft
578 51%
XI 2ft
114 T9%

251 16%
20*9 58%
1543 43%
75 17%.
B7 14%
137 2ftX u30

X ft
1291 1ft
44 3%
6 16%

no §%
179 1ftX 33%
2140 1ft
5 X
96 33%
243 43
57 17

2X4 3%
86 40%
119 15%
19 4%
244 27%
18 ' 30%
144 JO
819 47%
HS4 4£%
27B 10%

O'g*
tee Pm. 12 Uon*

law OaottOas* High law

21% 21% 4% jjj=

8% BV ^
% a :t s F
a? 2ft -% 25% 1ft

24? S’ +\ «*a 2ft

3? 2ft.
1ft 10

. -s a +v s
17% 17%. "V
10% 10%.

6% ft.
10% 10%.

3ft 38% -V 62 35%
40% 40% -% X »
9 9V +% 17% 8%
34% 04% -% 14V 11%
7% 7% -% 36 17

57 57% +% 82 58%
32 32 -% 14% 3%
12% 1ft -% 70 47

26% 2S% % 15% B%
24% 24% -% 17% 13%

10% 10% -% 6ft aft
14 1*% + V 44 23%
14 14 -% 1ft 111

1ft Ift -% 81% 51%

Stock Dw. YU. E

Sutsiat 5
SuprVl 0820 IT

SupMn 40 1 4 13
ftnwc X 60 9
Syhron 1X54 12

Sybm pC.40 70
SyrrrsCp 22
Syrne* 1X34 12

Sysco JG 1.0 16

Sb
IQOi High

9 ft
458 3ft
44 31%
X 1ft
131 20V
3 33%
15 13%
667 4ft
IX 35%

low Quote Ctose

ft ft -V
X 30% -V
30% 30% -i%
15 15 -VX 20%.

33% 33% 4 %
131- 1ft -%
47% 47% -%
3ft 2S%.

1 2 Month

High Low

45 X
30% 24

12% ft
19% 1ft
23 19%

T-T-
06i 7 17

200 78 B

n IS
1.19 86 7

1 47 27
3 40 11

-T
93 40% 4ft 40% + %
290 28% 28% Ift -%
100 ft ft 9
11 1ft 1ft 1ft
45 21% 21V 21V + V
426 7ft 74% 74%

11% 3 UNCfles

1ft 10 uns

3ft 17% USFG
19% W UnOyn
30% 131, Urfrsl

92% 75 UnWJV

43% 3ft UCwnp
6B% 47% UnCarb

71, ft UntonC

ift 12 UnBec
34% ZTt, UnS
29% 24% Ore

Stack On. YU. E

U-U
UAL -S0e 10 6
UAL pJ 240 83
LCCEl. X
UGI ?04 11 10
UGI pi 275 13

Orge Ck'ga

Ctost Pirn. 12 Moaih P/ Sb tea Flay,

law Quote Dos High law Suck Dm. Yld. E IQOs High law Quote Close

iB% 1B% -% 81% 51% Tatoraa

ft 3%. 4V 2% Tatestn

36% 36%. 302% 147% Teklyn

19% 19% -t % » 13% Tekate

26V 26% -V 36% 18% Tefex

X 26% *% 37% 25%
56% 57 + V 44% 32%
31% 31% -V 97% 87%
99% 100% +1 75% 66

52 52 -% 3S% 21%
44% 44%. 2ft 12%
13% 13% -% 35% 23
30% 3ft 4 V 48% 31%
13% 13% -% 33V
17 17% 4 % Ift 37
52% 52% * % 2J.
32? 32? -V 23% F
2S% 25% -% E* 2ft

-A ^ a
ft ft + V 143% n2
10% 12% -% si, ijL

15% 15% 2k 1ft

«* S' "J* ^ 30V
63 63 -% 26% 20%
3ft 3ft -y S’ S"

TacBoal 123 ft ft 5 t % 22? ift UhS
TaftSfd 1 12 IB 14 17 B2? ev ev -? 17 13% Ur£J

Taley 10 208 U% 13? 13%. 23? 19? UrEI

TWey pi 1 63 X 1ft 15? 15? -% 5*? 34% UnPsc
Tsmbrt 320 54 12 ffi X 501, 5ft -% lift 82 UnPc
Tznoy 10 2567 2b 24? 24? -V 18 ft Ltofloyl

Tndjrfl 12 11 1ft 13? 1ft. 631, 53% Ltnrvl

Tefcim* 1 17 12 307 SO 57% 57? +? ft 3? UnuDr

Tefcom 6 36 2% 2V 2V -% 21? 11? LVflmd

Teklyn 13 356 259? 255? 257% -? 29% 20i LCtfTV

“2 a% 2t

-X § £
4;? WJ% M2
-)l ft ft

. 27% 1ft

"J 30%
28% 20%A 8V 2V

2ft 30V + %• 43j,
15% 1ft -V 47%

. ft

32 25%
18V 13V
17% 13%
48? 18%
34% 15%

12% *2% n 54

s as.
* h ^ a

St a 1

1

«. s -% ^
iS ^ ^
IS ^ “ fe
21V 21% -%
21? 21? +? * S®*
25% 26. J? £
a f :* a £a -A f i

s

T% 17% +\ «? 3
32% 32? 2ft =
33V 3ft +V U,
33V 33V- 38 2ft
£% X% +% ’ft 13VSS-; 2 a
f z a a^ ^ +% a f
is»j is? -% sj 8
12 12% -% S. 14

»• 1ft ft

% § -v gj«
,
Ft?

S; ™' ^ S ift

£ SS A 5, »
9 St :{ £ 1
IS IS: i ?
4a 43% -%
1ft 17%.

14% 14%.

34? 2ft.
29% 30 +V
9? 9?

iv ft s a

I? I.**
,7H

Z. Z1 "!J 46V X

Tenyjl n M 1 4 10

Tama 280 80 7
Tene pr 11 It.

Tone pr7 40 90
Terrtyn U
Teaora 40 32 21
Tesor p(2.16 88
Texaco 3 88 8

ThABc 152429
TwtCm 156 30 B
TxEa S2X77 9
TxET p(04O 11

T«T pt2B7 11

Taxkto 00b 20 14

Teatnst 2 16 9
Taxfce

TxOGx a 18 9 12
TxPSc 40 10 18
Taud 036 88 6
Taxfrln

Tentran 1X4814
Tear pf208 5.1
Ttetfc

ThrnE * 21
Ttonft *104 37 14

Thomfn ,66b 3 7 io

TtenMad .40 23 8
Tfrtry Si 7 6 14

Tima n 02 2 013
71ml pfBl.57 2.1

Tmpb s 19
TenaU alX 3.1 12
TrrAen 1.80a 33 13
TodShp 1 32 39 6
Toxhot B0 21 11
ToEUa 052 14 5
TofiJ PT3.7S 15.

ToEd po 47 15
ToCd pM0B 15.

Toed pf235 14

ToEd 1*001 14.

Tonka 40 10
Tomflal AOo 14 10
Trctm 5 1 30 11

ToroCo 00 17 12

Tonto pi 44 52
TojWi a
Tracer 04 10 13

TWA 7
TWA pf20S 17.

TWA p(B02S 11.

Transn 1 X 60 13
Tran! nc 022 12

TABiy la 80
Tmeo 0046 43 9

00 10 27 96 17V 17 17 -%
11 1236 32% 31% 32 -%

2523 37 3ft 36% -V
167 uB7% 97V 97? + V
165 u76 75 75 .

566 24? 24% 24?
483 12V Plft Ift-
207 24% 3»% 2«% -%
2054 34V 33% X
X 36% 3ft 36%
B42 42% 42% 42V -%
264 2ft 2ft 28% -%
2 21% 21% 21% -%
2 2ft 2ft 2ft +%
249 2ft 27% 271.

791 123 721% 121% -%
254 ft 1% 1% -%
2069 2ft 1ft 20% -%
23 33% 33% 33% -%
SX 2ft 76? 2ft + %

Ss 37% 3&* 3?V.
^

4 40? 40% 40% -11-

6 7 ft 7 +H
2 17% 17% 17% -V
67 3* 33% 33% -M
X 18? 18% 1ft -%
204 17? 17% 17% +?
113 1ft 1ft 1ft +?
404 21* 2ft 20% -%
1070 8% 8% 8% -V
383 41% 41% 41% -%
2 74% 74% 74V -Hi
45 17% 17% 17?

301 38% 3ft 38% +V
xSO 5ft 54% 55% +%
32 33% 33% 33*i «,
X 261, 28% » -%
458 17% 17% 17% - %

29 22% UnEirg

26% 9 Ulrm
29 19 UK*
17% 11 Uflu

X 20% UDu
12% 10 UUu
25% 15% Urrmnd

34% 25% UfcrrSk

15% 9V UldMM
3% 2% UPtMn
35 22 UsatoJ

65V 45 USGyps
67 40% USGy
13% 5% USHom
X 28% USieas
44 a uSShoe

^0b 3 1 14

&20B84 7

X41 7
00 1« 12

407*4 79
•164 4 5 10

34067 18
0414 8
1.72 11 6

t«S6 13
pJM 4 14.

pC08 13.

p*2 13 13.

pf272 12

1 X -1 5 14

p1705 7 9
03c 2 5

pi 8 Ii

9
.14 0132
Z4E9B 11

2 13 3
PI3S7 15

pf2X 15

pi 4 15.

P11.SO 15

48 04 11

156468
11

1

.12 4 6
3475

pfl X 32
08 13
0621 9
06 34 S

12? 12? -% 16 8V WAx pi 217. 5 11? HU 11% +%
241; X? + % 'ft 6? WAX (M2 14 17. 7 12* «? 12? + V
14% ,4% _? H% 4% WCNA 149 ft ft ft -%
•4V MV -V 103V 79? wpad G u icav 103 103 .

6C? 91 -% 39? >4% WUran 140 9 6 3302 14? dift 14? + %
361; 36? -J; 901, 42 WnUn pueci ia 8 46 45 45 -1%
50% 50?. X 48% WrUn (*4 90 10. 7 49 047 47 -3

<? 5 -? ft 7? WVJri WH1 18 15 157 d7? r? -%
15? 15? +% 1ft 11% WW pl01O 16 256 1ft 12? 1ft.
34 311, +31, ?1% 1& wun P1256 IS 35- IS 1ft 16? -V

Sb Ctose Prey.

IQOt High law Orate Dos

-u
714 41% 41% 41% 4 v
123 29 28% 29 +%
X 12% 12% 12V.
IX <9% 1ft 19V 4 %
HOOD 21? 21V 21V +%
85 ft 9? 9?
4 12? 12? 12% -%
830 £4? 241; +%
109 147, 14% 14% -%
26 14? *4? MV -V
75 91% GO? 91 -%
306 37% 361; 36% _j,

1357 51 5ft 50%.

277 ft <? 5 -%
11® 1ft 1ft 1ft %
ei00 3c, 34 311, +31,
49 29? S% 29% - %
23 22% 22% 22%
11 1ft 1ft 1ft.
X 22 22 22 + %
2448 3ft 39% 39%.
3i 921, 91% 92 .

8668 12? 12% 12% +%
;1X 631, 63 63V + ?
34 3? 3% 3% -%
126 12V OH? 12 .

28 27? X + %
234 25? S 2ft + %
X 14% 14% M% +?
9 2ft 26 2ft.
4870 15 U% TS +%
1 26% 26% 26% + %
29 12% 12% 12%
147 X 19? 19% -%
75 34 33V X +%
440 15% Ift ift -f %
X ft 2V 2? + %
1712 32V 31% 31?,

63 63% 63% 63% + %
1 56% 56% 56% -%
682 6% 6 6 -%
27 3? 361; 37 +%

20% 13% Wenay 908 16 l< 2637 1ft 16? 17 +%
23? 1ft WasCo 44 2 4 10 45 ift 18% 18%.
4£l X WPwrP (*4*312 4140 36% 36% 36% -%
54? 3«? WMPlP 20057 7 182 33? 3ft XV -1

12% 9? WstClI gl04 X 10? IOV 1ft +%
5% 2% WnAeL -2i6 ft 3% ft.
ft ? WlAr wl X 1 15-16 I .

28 27?
234 25?

r a

re% 19? wsrgE
42 31? Wesnc
37 25 Weywn

4ft 34? Weyr

50? 43% wayr

8S% 74? WhULE
35% 17? WtrWPn

X 3ft WhPlI

51% 36% Vttwn*

48? 24% WhllC

44? 1ft wntehl

32? 14% Whnuk
9? 6? WMXdt
107, 8% VWtTd

31? 22% Wlirwn

11% £% MSmEi

1ft 6? VMitrfO

34 25% VVnDu,

15 7? Winnog

1ft 5? Wanr
12? 4% WnrerJ
33% 25V WbcEP
79 £8% HfisE

€8 5Sr, Wh£

3ft »% WisePL

32% 2ft WtecPS

*% 07% IVnct)

s 1 39 9 2670 25% »* 25% -%
1 32 3 4 9 275 39% X? X .

130 47 15 2206 27? 27% 07% -%
pCOO 74 41 J7? 371- 37?

pi 5 16

2469
1X538

B
.60316

63

B 1U Z1-,X 3 1 6 432 19?
63 ? 7

n 44 9%
1X506 1115 X

2» 2%
.10 1 4 19 36 7

1X53 11 93 32

10a 7 13 412 U%
13 11X ft

1 4?
208 7 4 7 268 31

pffl X 12 Z3T60 77

07 4ft 45? 4ft
7400 851; x 85%
a 17? 017% 17%
Z4S0 32% 32 32
338 43? 43% 4ft
114 28% X 2ft
10 2r, 21% 7T?

19% 15%

6? 7

9% 9%
2ft 2ft
2V 2V
ft 7
31% 31%
14 14%
6 6

4% 4%
30% 3ft
76 77

pr 75 12 z3&» £6% 6ft 66%.
056 8 9 8 50 0ft 28% +%
256 80 7 24 32 Jr, 317.

14844 0 51 33? 33? 33% -?

67 ft 7 +%
2 17? 17? 17? -?
67 34 33% 33% +V
X 18? 18% 16% -V
2M 17? 171; IT? +%
113 1ft 19? 1ft + %
404 21 20% 20% -%
1070 ft 8% B? -V
383 41? 41% 41% -V
2 74% 74% 74% -41;

45 17% 17% 17?

301 38% 38% 38% + V
xSO 55? 54% 55% +%
30 33% 33% 33*i %
26 2W; 2ft » -?
458 17? 17% 17% -%
214 25? 25 25% + %
15 23% 231; 23% -%
13 23 XX + %
18 16% 16% ift -?
I 15V 1ft 15V-

4 39% 39% 88% + %
21 23? ® X -%
615 3i% 30? 30? +%
42 12 11V 12 .

322 IS; «i 1%.

13 15% 1ft ift

5 $% 08% ft -V
939 50% 48% 50V -%
75 25? 2ft 25% -V
854 9% 3? 9?
81 13% 13% 13% -%
57 OT, 19% 20% 4 %
i929 a 25% a 4 V
14 18% Ift 18?

II 12 12 12

.

1291 48? 48 48 -?

22 USS'eel 1 41 1571 2*V 24? 24% 4% l7? 5? WokrW «8 f 6 15 157 10? ift 1ft
5ft USSe (*6*96 12 1® Sft 52V 50? 271; 16% WOOOPl 72 30 15 11 21% 21% 21% + %
lift U5SB pr1275 11 . 113 1217, 120? 12D? -? 39

ft
VKMttl 1 B0 4 9 351 37% 3ft 361; -%

22? USSB pf225 8 9 228 25? 25 25? + % 54% Wckv 1*020 42 1 52V 52V 52? -?
31V UStob 1 44 4 1 13 154 35? 35 3ft - % ft 3% WrtOAr 13 ft 3?

at A55% USWM nS40 B2 7 814 65? 65? 6ft "% 60 45 Whgy 180a 3 111 12 5ft 56?
28*i itoicn si «0 39 8 1822 2ft 3ft 3ft + % ft ft Wufflzr 5 4 4 4 +%
27? inch pf?55 7 7 246 3ft 3ft 3ft + ? 25? ID? WytflLE 32248 122 13% 13% 13% -V
17?
2ft
12

UnttW
itotn

IMIR

1 92 H5 9
pit 50 4 6
S12H 81 9

£862
1

21

21%
32%
16

21V
32<;

15?
321;

1ft

+ V
* V
-%

21 >6*2 Wmns 6031 7 2

X-Y-Z
19% 19% w%

22 Urwrdy 20 7 20 73 2ft 27?
ft

4% 52% 33V Xmac 3 B0 11 2119 37? 37 37% +%
14? IWvar 660 3 9 7 20 17V 17V -V 51% A5V xem* (*5 45 11 10 50 50 50 .

;s
Urevfa 104 4 7 13 2EB 22% 21? 22 - ’-4 *% 19 YTRA 24 10 54 27 27 27 .

lAo»l S 3244 9 60 2ft 20? 20? + % 3ft 24 ZWeCp 13S47 9 6 27? 27? + V
27V Unocal 1 2510 7602 41 40 40? + % "f? Ift Zapata 84 49 12 376 17% 16V in, +%
45 UpK*m 056 39 12 431 6ft as. 65?. « 28? 2a»ra 40d 9 ii iotr 45V eft 0% -1?
2ft USIFE 1 0f 3 1 9 2432 33*a 33 33% 38? 30 ZarahE 6 299 231, 22% 23

25 USLF pf02S72 47 31% X 31V 27? IB Zero 40 19 16 73 21? 21V 21% -%
ft UsHsFd 1048 11. 6 ft 9? 3? 4% X 21% Dxnln 132 52 11 55 05% ift as? + v

25% 20? UUPL
26% £1? UlPL

25? 21% UIPL

21% 17% UPL
19 15% lh?L

03296 11 50
PCX 10 4
pc 90 10 X
pC3S11. 1

_ . 24% 2J%.

24 23% 23%
25 24% 24% + %
20? 20% 20? +?

pC 04 IT. 29 1B% 18 1ft.

1/-V-V

5ft 41V Tm*e pOB? 72 211 S3? 53% 53?-

2ft 19 TranEz 22093 303 a? 23 23? +?
17% ft Tranacn 5 63 ft 8? ft -?
72 63 TrGP pf&65 95 zSO 70 70 70.
87? 77 TrGP ptsxse 1490 u87? 871, 87? 4?
24 20 TrGP (*25011. 10 23? 2ft 2ft.
12 6% TmsOh 16 16 9% ft ft

28 Traihw 180 55 9 57 3ft 32? 32? -?

3ft 21? VFCp ST.12 4 3 7 £59 £S =5% 25? -V
2ft 6 vwro 33, 3187 7% ft
X
2%

U
2?

vator

Vatoyto

pt344 22 209
43

1ft
3V

ift
3%

» -V
3%

1ft vanDr • X 42 5 X 20% a? 20% -%
7% ZV Varco X £» ft ft
20%

S.
Varco P71-5CS 6 Ml ft 7V.

58% Varan 26.7 Ii 168 35? 36? 35? +?
iB% ft VWTJ 40 309 51 10? 10? ift.

s?
17?
a

Veeco
varato

J215 15 97

36

21

ft
2ft
ft

21 + ?
ft

ID? 6? Vaw5a 1008 12 51 10 ft 10 .

34? 23? \5acorai 42 13 12 104 32V 32 32 -%
G4 54 Va=P (*7 72 13 2100 61% 61% 61%
71 60% V(EP p»W 13 716 63 66 & -1

791; 67? VaB pfBGO 11. *70 75 75 75 .

77? f*% V*B> (*9 7513 7200 *? 7ft 76% -V
69 5Z% Vaf pl.J7.72 12 7400 62 62 62

61 61? vsep pf7-S1i 7200 »? 5ft 5ft +%
1ft +%20?

St
vchay 1 061 95 12 31 Ift ift

38? vcmad 17 23 37% 371, 37%
73? 58 VUcrM 244 34 11 54 73 72% 72?.

27 27? -%
16% 16% -% ™. *,
32% 32% -? g
333??
»• 3? -% ft 1%

I|A|3l
I f -V 3 3
Sy a! * 3 s
^ 'o* -Ji 5^ Sf

ThM pll 90 11

IMO pi 266 60
Trader 192 53 9
TrCon 5STe 22

TftCn pELSO 11

TrfeOBi 10

Tnalnd A0 19 51

TfKPc 1 39 6
Tntwne W 25 13
Tncrib *e 67 7

Tnco 16 27 19

Tmry 50 2B
TrrlEng IX 6 17

TmE pfl 10 11

TucaEP 2X688
TMLf n 52 9
TwWJs 00 40 11

TyeoLb X 24 3
Tdsr .70 26 7

243 11% Ift II? + V
46 n? ift «? -V
X JT? 27? 27% -V
MO 16% 1ft 1ft
961 «% «% *3% -%
622 3S? 3S?

1* 2ft 24% 2ft +%
6 22% 23? 22?
107 6V P» ft -%
23 01 21 01 * V
57 36V 25% 25% -?
Ill 33 32% 33 + V
10 5? ft ft +%
99 ft Si 6 -%
X 17% 17% 17? +?
12 1ft ’ft 1ft
38 1ft 1ft 1ft "?
216 38% 38% 38V -%
1 ift 1ft 1ft
08 17% 17% 17%

37 31? 33% 33?
4 27V 27 27? %

27? 20%
X 20%
35% 18%

10% ft
47 3ft
«? 28%
Z3% 15%

32% 23?
31? 22

ft 7%
1 2ft 20%
23% 17

35? 27?
18 14?

28? 15%
21% 16

4ft 27%

3ft 16

15 1ft

1ft 4

I 12 9

04% 12%
38*1 28

47% 30?

23? 227,

/-W-W
8 6 17 26?
59 B49 26%
7 13 14 22%

115 495 7%
23 1733 41

0 16 292 43%
90 ift

5 1C 7 »
0 7 171 30

1 1120 7?
0 9 136 2ft

1296 ?ft
3 12 595 3ft

7 106 17?

Ill 2*5 21%
17 162 19

9 18 1298 «3V
4 13 IK 03

8 11 8 n%
2 7

1 n%
1 M 843 20%
8 13 22 351,

7 7 410 46V
1. ID 96 5?

26% 2ft
a a?
22% 22%.

ft *,
40 40?

4ft 43?
19% 19%.

£9? 29%

2ft »
7? 7?

22V 22V-

lft 20

33% 3ft
17% 17%
00? 21%
18% 1ft
42? 421-

22? 22?

11% 11%
7 7
11% 11%
19% 2ft
35 35V.

4ft 461.

25% 25?.

Salas figures are unofftcal Yearly mghs and lows reflect Me
;
prevrous 52 weeks phis the cuireni week, but not me latest

!

trading day. Where a split w stock dnndend amounting to 2S
per cent or more nas been paid. Ihe year's high-low range and
dnndend are shown lor me new stock only Unless othsrwfsa

noted, rates of dividends are annual disbursements based on
Ihe blest declaration.

a-dh/idend also exirais]. b-annual rate of dnndend plus

stock dividend c-hquylaimg dividend cW-caBed. d-MwyWfly
low. e-dividend declared or paid *1 preceding 12 months, g-ffr-

,

vtdarxJ in Canadian funds, sub reel 10 157b non-residence tax. I-

dhrtdend declared after split-up or stock dividend, j-diwdend
pod this year, omrttod. deferred, or no action taken at tales! dt-

vKtend meeting k-dnnetend declared or paid tns year, an accu-
mulative ssue with fhvidends in arrears rv-new issue in the
past 52 weeks. The high-low range begins with the start of tra-

ding nd-nexi day delivery P/E-pnce-eamings ratio r-dividend
declared or paid in preceding 12 months, plus sock rfvidend.

s-siock spkl. Dividends begins with dale at split sto-sstes. I-

dwidend paid m stock in preceding 12 months, esiemted cash
value on ex-dnndend or ex-danbulon dale u-new yearly high,

v-trading hatted. v»-n banuruptcy or receivership or being re-

organised under the Bankruptcy Act. or sacutties assumed by
such companies, wd-when distrfiuted. wt-wnm issued, ww-
wttn warrants, v-ocdimdend or ex-nghts. xtte-est-aretribution.

xw-wtihout warrants y-ea-divkland and sales m fvU. ytd-yiakL
.•-sales m hit.
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WORLD STOCK MARKETS
AUSTRIA

Nov. 14 Price '+ or
Sen-, —

Creditanstalt ..

.

218 '

Goesser 326
SSB

Lacnderbank .... £18
Perimooser 350
Steyr Daimler....

1 153
Veifcscher Mag. 244

f 2
—

3

BELGIUM/LUXEMBOURG
B

Nov. 14 Price m-r or
Frs. J

-

B.8.L. 1.810 + 10|
Bekaart B 4.500 -130
CimentCBR.. .

.

2.630
Cockerill 296 -i
Deinaize 5,700 -100
EBES 2.800 + 15
Elect robe 1 B.510 + 10
Fab n a ije Nat — 2,200 + 5

3,155 •*5
2,315 -9

GevaerL 3.600 -10
Hoboken 6.200 -50
Intercom .. 2,150 -13
Kredietbank ... 7.450
Pan Hldgs, 9,000
Petrol. na _ . .. . 7,330 -40
Rcvale Beige 10,000
Soc. Gen. Bana

.

3.230 + 30
Soc. Gen. Beige. 1.790 -20
Sofma 8,150
Solway . . 4.34S -30

1.410
Tractions 1. .. 4.100 -15
UCB 6.120 - 30
Wagon L.ts 2,490 — 10

DENMARK

Nov. 14 Price
Knr i

-for

Andelabanken . . 280
565

CopHandelsbank 275
D. Sukkerfob . 650
Danske Bank ... 273 — 1

De Danakc Lutt. 1050
East A3.at<c,. - • 71
Foreneoe Brygg 763
Forenedc Damp 102 -i
GNT Hldg 390
I.S.S.B 390 + u
Jyake Bank 605 -s
Nova ind 1,290 + 20

•;44 -1
Provinsbnnken . 336 + 1

Smidth >Fi

.

332
Sophug Berend . 910
Supertax 451 —2

FRANCE

Nov. 14 Price
Frs.

+or

Emprunt+iti !97i 1,725 + 2
Emprunt 7i IB'S 9 . 100 -5
Accor _ 239 — O.B
Air Liquide 550 -10
BIC 4B7 -3
Bongram 1,783 — 5
Bouygues 641 -14
BSN Gervais. .. . 2,400 -1
CIT-Aleatef 1.26B
Carretout 1.1392 •r47
Club Med.ter'n 1,040 -10
Cie Bancaire - .. 584 -1
Colimeq. 2?8.1 +0.1
Danurt 2,300 — 1

Darty
Dumes s.A. .. -

Eaux -Cie Gen.
El(-Aquitana.

.

Essilor. . . .

Gen. Occidentals
I metal

.

.. 1,181
655
535

.. 235.5
. 2.851

677
64,5

Lafarge Coopee. 374
L'Orcai 2,500
Leg rand l,95o
Mai sons Phenlx. 164'
Matra S.A 1,785
Micheiin B. B<a
Midi iCie> 1,920
Moet-Hennewy . 1,793
Moulinex 55
Nord EsL 70.6
Pernod Ricard ... 73B
Perner .... 490.1
PetrolcsFra. .... 237
Peuoeot S.A. £06.6
Printt-mo-Aus- .. 168.4
Radiatech 225.3
Rodotc 1,160
Roueul-Uclaf .. .. 1,661
Senmeg 272
Ski&Kossgnol .. .. 1,725
Toiemcch Elect . 2.078
Thomson CSF.. •• j&5 '

Valeo 238

T 2
+ 6

—24
-3
—1.5
+ 0.5
—9
-10
-3.9
—5
— 9
-25
+ 8
+ 1.4
+0.2
-5
-9.9
—6.9
+ 3.6
+ 0.3
—4.8
-32
-19
-1
+ 15
— 18
-5
-6

GERMANY

Nov. 14 Price : + or
• Dm. i —

AEGTeief
Allianz Vers
BASF
Bayer
Bayer Hypo
Bayer-Vereln
BHF Bank. . „
BMW
Brown Bovo ri

Commerzbank.
Conn, Gummi ..

Daimler-Benz
Degu&sa

105.8 +0.8
1.040 —IB

+ 1.5
-0.7
-1
-2
-1,5
— 1.3

+ 3.2
-0.3
+0.9
+ 0.5
-2.4;

1^0
181.9
315
327
281
374.7
196
178.5
118.7
551.5
365.1

D’schs Babcock :

Deutsche Bank -,

resdner Bank.—
GHH «

“nehtief —

.

H lechst-
noesch Werke,. .‘

Hoismann *P|

Horten.
Mussel ......

KarstadL
KauMiof-

'

KHD
Kloeckner
Linde

'

Lufthansa
MAN
Mannesmnnn
Merceoes Hid—..
Metallgesell
Munech Rueok... 1

Nixdorf
Porsche -

Preussag
Rne.n West Elect
Rosenthal
Schonng '

Siemens
THyssen '

Varta
. .

Veba
V.E.W •

Verem West
Volkswagen . . ..

148.5 —3.B
379 +11.5
187.2 -Q.©
165.5 +1.5
470
177.5, +0.3
106 -2
382.5 -5.5
182

;
-0.5

295
245 ' —2.5
232.5 -1.5

71.5 — 1
361 —6.2
179 : +2
146.5. + 0.3
152.8 -0.7
407 -2
220.1 -2.4
1.170' + 20
834.8. + 3.8
997 + 1

252 + 2.5
156.7 -0.3
255.7 — 0.3
404 • + 0.5
454 + 1
02.8 + 0.7
180 . + 3
160.5 +0.1
121.1 —0.2
293 : — 1
194.1 + 0.6

ITALY

Nov. 14

Banca Com'le
Bastogi IRBS
Centra le

C red ito Varesmo
Fiat
Fmsider
Generali Aasicur.
Invest
Italcementi
La Rinaseenti,,...
Montedison
Olivetti
Pirelli Co
Pirelli Spa
Snia BPD
Toro Assie
do. Prcf

Priee ' o£
Lira —

-180
+ 3JS
+ 65
+40
+ 22
—2
+ 100
+ 24
+ 400
+ 131
+ 14
-6

15.650
110.00.
2115
3,8BO
1.B3C

46
30.650
3.798

59,390
4B6

1.176
6,037
8,010
1.742
1,930

11,699
8,990

h22
-52
>9
- 150

NETHERLANDS

Nov. 14

ACF Holding
AEGON
Ahold
AKZO •

'

ABN
AMEV

.

AMRO
Bred era Cert
Bos Kahs Westm.
Buehrmann-Tot

.

Cal land Hklgs-
Do rat sc hr Perm
Elsevier NDU
Fokker
Gist Brocades.--
Heineken 1

Hoogovcns
Int Mueller
KLM
Naarden '

Nat Ned Cert
Ned M d Bank....
Nedlloyd
Oce Grmten
Ommeren tVani.

Pakhoed
Philips
Robeco
Rod anted
Rotmco
Rorento
Royal Dutch
Unilever
VMF Stork.
VNU
West Utr Bank-

Price ' + or
FIs —

-1.5
—

2

+0.8
+ 2.6
-7
-0.2
—2.5
+ 1.5
+ 0.2
-0.3
-0.1
+ 0.5
—3
-0.4
-3.3
-1
-1.2
-03
0.5
-0.1
-2
-2.1
-1.5
+ 1.5
-0.2
-0.3
—0.8
-0.1
+0.1

183 :

133
185.B
94.B
33B >

193.8
64
164.5
18.2-
68.2
31.7

155.5
10B i

71.0
160
140.8
64
37.2

4E.6xe
44.0
242
145 1

146
272
27.3

60.2
65.8
67.5

, 134.4
63.5
42.4
173.6
303.5
134
191.2
105

-0.1
+ 0.5
-1.5
-1
+ 0.5
-l

MOTES — Prices on iWe page ere ns quoted on the
individual exchanges and we lest traded prices. Dealings
suspended, xd Ex dividend, xc Ex scrip issue, u b rights,

xs Ex ell.

NORWAY

Nov. 14 : Price + Or
Kroner —

BergensBank 160 —2.5
Borregaard 308 —2
Christiania Bank ISO —2
DenNorskeCred 160 -2.8
Elhem 123.5 -5.5
Kvaerner... ' 177.5 +0.5
Norsk Data-—..— 365 -
Norsk Hydro m.fixa +1
Storebrand ~ ... 197

SPAIN

Nov. 14 price + or
Ptat-

- -

Bca Bilbao 319 Bll
Bco Central- 327

' -3

BCD HlSpano 220
Bco Popular 365

.

—9
Bco Santander... 324 ! -1
Dragados IBS + 3

Hiarola 73
lberduero- 79.7 -OJ
Petroleos 132 + 3.6
Telefonica 88.5 —0.5

SWEDEN
Nov. 14 Price + or

(Kronor

AGA- 341 —6
170

' -6
ASEA (Free) 564 + 1

Atlas Gcpco
;

97 + 1
220 —14

|Cellulosa 116
Electrolux B 215 1

320 —10
!

Easeite 1 250 — 10 '

Mo Och Domsjo

.

218 —7
,

Pharmacia 180 .

Saab Scania Free 400
Sandink

J
370

'

+ 5
SKandfa. > 295

63 -1
SKF 155 —2
St Kopparberga.- 155 —5
Sven Hnndlesbn.l 170
Swedish Match- 1 230

.

-2
Volvo B <Free i-.-i 201 —1

SWITZERLAND

Nov. 14 Price + or
i

Frs.
(

760
'

Bank Leu 3.710 -50
i

Brown Bovcrl 1,590 + 5
2,460 -20

do. (PartCertsi. 1,960 — 15
Credit Suisse 2,300 -8

2.520
610

Hail- RochePtCts 89,875 —625
Hafi-Roche 1/10.' 9,000 -50
Jacobs Suchard. 6,125 + 25

1,545
5,300 -20

Oer Buehrle 1 1,340 + 15
Pirelli 243 —2
sandoziBr) 7.200 + 100
Sandoz (Ptctst.-. 1,145 + 16
Schindler <PtCts) 631' —14,

1,000 + 10
Surveillance 3,685 -15

355 —1
7,750

Swiss Volksbk.... 1,455 -10
Union Bank 3,500 -16
Winterthur 3.250
Zurich Ins— 18,025 + 25

AUSTRALIA
Nov. 14 Price + or

Aust S.

ANZ Group 5.36
Alliance Oil Dev.. 1.05
Ampol Pet - 1.B5
Ashton 0.87
Aust Cons Ind. — 1.97
AusL Guarantee.- 3.4
Aust Nat. Inds ... 2 .62
Aust. Paper™ 2.35
Bell Group. 6.6

Bond Gorp hubs1 1.65
Boral 3.28
Bougainville. .— 1.99
Brambles Inds— 3.54
Bridge Oil- 2.65
B.H. Prop. 10.7

CR * 5.46
CBJ 3.06
Carlton Utd 4.30
CastiemaineTys. 6.06
Coles iG-J.r 4.22
Coma ICO"A" . ... 2.58
Consolidated Pet 0.59
Contain Aust 1.35
Dunlop Aust 1.9
Elders IX L. 5.3
Energ Rea. 1.5

+ 0.02
—0.01

-0.03
+ 0.01

an
-0.05
-0.06
+ O.OJ
+ 0.01

“+"6Vi

—O.OS
-0.03

- 0.02
+ 0.01

+0.K
+0.1

AUSTRALIA (continued)

N6V. 14 : Price ' + or
Aust. S. —

Gen Prop Trust.,-
Hardie 'Jarooo)....

Hartogen Energy
Herald W'yTimes
ICt Aust
Jlmberlana F.P..1

Kla Ora Gold I

tend Lease 1..—. ..

MlM
Maync Nlcklcss .

Myer Emporium.1

Nat Aust Bank..
News
Nicholas Kiwi—..

North Bkn Hitt.—

.

Oa kb ridge.
Pancont'l
Pioneer Cone-.-
Poseidon
Queensland Coal
Rockitt & Coin-.
Repco-
Santos
Smith iHoward i..

Thom. Natwlde. ..

Tooth
Vamgos. —
Western Mining,.
Westpoc Bank.
Woddside Petrol.
Woolwortns
Wormald mu

8.25
5.35
2.2
4.35
2.1
0.46
0.14
5.6
2.87
3.7
1.81
3.69
9.46
5.1

2.3
0.75
1.3
1.65
3.65
1.17
3.15
1.25
6.36
5.66
1.81

5.7
3.55
3.48
4.02
1.2
2.72
5.05

-0.01

+ 042
-0.15
-0.05
- 0.01
+ 0.01
+ 0.02
-0.0

1

—6.0*1

>0.05

—0.03

+0.07
+ 0.01
-O.OS
-0.02
+0.08

^—0.02

+ 0.05—0.01
-0.01
+ 0.01

HONG KONG

Nov. 14 I Price
1 + or

1 H.K.S —
+ 0.1
+ 0.2
+ 0.3

+ 0.5"

+ 0.15
+ 0.7
+ 0.07
+ 0.05
+ 1.25
+ 0.4
+ 0.1
+ 0.05

Bank East Asia
Cheung Kong
China Light
Evergo
Hang Seng Bank.
HK Elect ric

HK Kowloon Wh..
HK Land •

HK Shanghai Bk.
IK Telephone....'
Hutchison Wpa_
Jardine Math....
New World Dev..
Orient Coens
Oseas Trust Bk..
SHK Props.
Shell Elect...
Swire Pac A

,

TV-B
Wheel' k Mard A.’
Wheel'kM'tlme..
World Int Hklgs.

21.9
8.65

16.4
1.5

38.5
6.3 '

4.37
3.52
6.B

45.75
15.3
7.85
4.12
2.65
2.6 .

7.3
1.68

19.5 .

4.9
3.62
1.46
1.43

+ 0.01
+ 0.01
+0.08
+ 0.02
+ 0.05
+ 0.2

+ 0.02

JAPAN

Nov. 14 Price 4- or
Yen —

Ajinomoto
Alps Electric
Amada
Asahl Chem..
Asahi Glass
Bridgestone
Canon
Casio Comp-
Chugai Pharm....
Citizen
Daiei
Dal Nippon Ptg...

Doiwa House ...

Ebara-
Eisai
Fan Lie..

Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Green Cross.
Hasegawa
Heiwa Real Est...

Hitachi
Hitachi Credit...
Honda
House Food
Hoya
itoh iC»
Ito. Yokado.
Iwatsu
JAGGS -
4AL
Juseo -
Kajima - —
Kao Soap
Kashiysma
Kirin —
Kakuvo —
Komatsu
Konishiroku
Kubota
Kumagai
Kvoto Ceramic...
Maeda Const
Muakmo Milling
Myakita
Marubeni—
Marudai
Marui
MEI _ .

M'ta Elec Works.
M'bislu Bank
M-bishi
M'blshi Elec... ..

M’bMfti Estate....

1,120 l

2,040 i

1,130 i

571 :

844 1

i 656
1.520 >

1.660 .

I,020 I

598 .

640 1

1,000
|

539 !

.
35B :

.‘1,280
,

II.550
1.050

:

1.680 •

1,000
;

1.390 !

1,630
395
567
869

1.140
1,250
725

2.600 I

300
2,510 !

1.400 .

320 '

5,500 |

749 !

274
790 I

• 63B
|

• 539
• 936
• 43B !

670
321
444

7.600
470

1,310
1,060

,

302
872

1,090
1,590
635

1,030
514 •

414
486

+ 10
—40
+ Z0

+ 23
+ 1
-20
—10
-20
+ 2

-1
-12
—20
+ 230
+ 40
+ 10

-id
—20
—

1

—8
+ 10
+ io
—20
+6
-30
+ 10
+20
+40

+100
-13
-2
+ 16
+ 12
+ 1
—IS

+
»""

+ 1

+ io"

+ io"
+ 40
—2
-24
-10
+ 10
-5
+ 30

+4"

JAPAN (continued)
Price +or

Nov. 14 Yen -

Mitsui Co 324 —1
Mitsui Estate 679 — 1

Mitsukoshi

.

344 —6
NGK Insulators

.

935 + 17
Nihon Gement

.

206
Nippon Denso.,.. 1,460

-ib"Niophn Elect 1,370
Nippon Express. 328

+60

'

Nippon Gakki.. . 1.660
Nippon Kokan. . 138 + 2
Nippon Oil 928 —9
Nippon Seiko 700 -1
Nippon Shimpan 548 + 6
Nippon Steel 155 — 1

Nlpopon 5uiaan_ 329 -1
NTV 13.750 +370
Nippon Yusen.... 229 —4
Nissan Motor 600 -1
Nisshin Flour ,. 475 + 5
Nisahln Steel .... no -3
Nomura 753 + 5

Olympus. 1.100
Orient Leasing . 3.4SO -50
Pioneer 2,280 -10

664 + 10
960 -20

Sankyo 946 -5
Sanyo Elect. 614 — 1

Sapporo 396
Seklsui Prefab - 575
Seven-Eleven ..... 8,890 -10

1,070
Shlmadzu 750 ' +20
Shlonogi 694 + 9
ShiseldO 1,140 -20
Sony 3,720 + 70
Stanley 1,030 + 50
S'tomo Bank .. . 1.240 + 6Q
S'tomo Elect . . 950 + 24
S'tomo Marine . 630 + 7
S'Coma Metal.. .. 251 + 2

Taihei Dengyo... 495 -6
Talsel Corp 198
Talaho Pharm... 951 + 21
Takeda 801 + 1

TDK 4,990 + 90
+ 1

+ 7Teikoku 692
Tokyo Marine.... 671 ... .....

TBS 827 _4
Tokyo Elect Pwr 1,320 + 10
Tokyo Gas 166
Tokyo Sanyo 712 -3
Tokyo Style 730 1

Tokyu Corp 277 • —

3

Toppan Print 901 .
-3

Toshiba Elect.. .. 428 + 7
TOTO 600 + 7

Toyo Seikan 866 : + 1

Toyota Motor.... 1.290 -10
1.950 > -20

Wacoal 741 -4
Yamaha. 591 + 3
Yamanouchi 1.850 ' + 30

714 -11
Yasuda Fire- .. .. 335 + 6
Yokogawa Bdge. 412 + 5

SINGAPORE

Nov. 14 Price + or
8 —

Boustaad Hldgs- 1.74
|
+ 0.02

Cold Storage 2.79 + 0.DI
DBS 5.9* a

1

+ 0.(5

Gentlng 4.84 .
+ 0.14

Haw Par. Bros...

Hong Leong Fin. 2.94 + 0.04

Inchcape Bhd.... 2.39
'

+ 0.04

Keppel Shipyard 2.79 1

+ 0.1Malay Banking .. 6.55 ;

Malay utd. Ind ... 2.27 ;

Multi Purpose... 0.91
;

+ 0.01

OCBG. 8.95 + 0.1
3.74

Public Bank 1.7 * + 6.02

Slme Darby 1.93
,

+ O.OE
4.6

1

+ 0.02

Tat Leo Bk. 2.95 -0.01
UOB 4.24 + 0.04

SOUTH AFRICA

NOV. 14 Price •For
Rand

,

Abereom
AEftCI
Anglo Am Coal
Anglo Am Corp
Anglo AmGold
Barclays Bank.
Barlow Rand ..

Buflels
CMA OallD
Currie Finance
De Beers
Driefontem
FS Geduld
Gold Fields BA
Highveld Steel.
Nedbank
OK Bazaars
Protea Hldns ..

Rembrandt
Rennies .....

Rust Plat
Sage Hldgs.
SA Brews
Smith ICG
Tongaat Hulett
Vniaoc.

+ 0.01

"+i"7
+ 0.5B

-a

1.48
7.7 •

38 .

84.65
170 •

17.0
10.68 -0.15
B1.5 -0.8

4.2 ! +Q.I5
8.85 -0.02

65.25 +».«

5.35
20.5
8
4.4";

+0.5
+ 0.05
+0.1

CANADA

Sales Stack High low are Dng Saks Stack High Low One vg

*500 Cannon A Sil 11 ii + «i

TORONTO 15476

i'xn
Crown*
Czar Bos

Sift
169

’ft
168

1ft
168

- *

Prices at 2.30pm 47710 Daon Osv 136 135 13S - 1

November 14
10.-00

2750 m>

Sift
S1*% ft a

- V
- V

11300 Dewon SUV 11% n% + *
T* Abli Pile 53 3 3 7200 OiCtnan A 1 S'1 5% ft

3S870 AOittaW sir* Iff- ift -l* 400 DKArnrr B ft 5* -*
1*0 Agm-i: 6 Sir, 1+-, ir. + * 500 Ooman A o»s 241 2*1 - 1

1000 Agrj me A y* SV 5% + * 11419 CVXtoCO A K*h 24% 24* + %

6340 An Eni+BY SE 2ft 31% - % 550 Du Ponl A SIT* 17V 17%

n*73 AHa NM sn* 11* IS* + % 6800 Dylw A «?. 3i% 31% -V
3800 Algxna S' Sift lft 19% - V *700 Etwny Sir S9* ft 9* + %
414 Ancrs WA f Si?:- l'»* 19* - % 400 FCA Ira Sift 18 1ft +

i*
ear *hperi 5 iv 10 1? - V 420 C FaWXi C 51ft '6% 16% + %
3333 AIO* l f SP, 6% 6% - % 23400 Rcnbrdgfl S87* 87 87 -

1

r«B BP Canala S.T* i- 37% t * B71 frty Ras 285 285 295 - 5

HO Bar* N S S<3 13 62 Fad ind A 819% 19* 19% - %
anew turre o r» 1* 1* - 2 EDO F Cny Fvi 812% 12 12

GSU Baw A 1 Si5 M* 141; % 300 Fraser SI7V 17V 1ft “ %
4?0 ilS 430 100 Frwtaatf Sift 1ft 1ft -%

WTO BlAW S5:: S'l 3* 000 Gretts A S23* 23 23* - *
£DM Biama+A S'ffi IC, 167, + * 2100 Gaac Comp 812% 12% a + *
300 Bfcrelj M W 0 B 8395 Soocnidt 229 226 - 4

rtc KFP SIC, 13* 1ft 3500 Gtaraluf S8% ft
&: BM 371 .IS 2X. 950 i*tavp f Sft 6V ev

W7fr Bf Pncme S.’OS
SIS',

:oij 2ft 1400 Grandma 5G 55 £5 -3
10? [JlTOa. •s% 15% - * 1000 Granduc 46 *6 46

IPO DuOJ Car 5H* 114. "% - * 1070 GL Forest $05 85 es -*
17415 CAE S!4li 14% 14* 100 Gl Pacta 523% 23% 23%

401 CCcro B I 88% F"l ft“ 80 GfOfhnd 521* Si* 21*
3 C f Jrtrs S3V 1ft ». •W H Grow A Sft 6% 6% -*

ino Can lies) c;7* 27* 27% + * 0130 Hawker SW* 18* IB*

1311 Cl B* Cam for-i 37% esc Haves D Sift 19% 19% - *
14450 Can T.3T R» 22 22 ITS h Bay Co sift 19* 10?
CTTT Cl** * » S9 0'n 3 + V 6705 mwsw S44J; 44% 44% -V

701 C- Uta B SIS* ift ift
11%

5M Wand Gas 514% Jft ft -*
1SW Cm SI I* 1!% -* 32^ fnw Ppe 531% 31* 31* - *
rovi Cfijw 50% 6% ft 1000 Jaraoek Sift 10% ’ft + *
MOD C P>5lf * S? S', 7 400 Karo Kata 103 103 103 -3
400 O-.a: D i ft ft - * 101 Kemey H va 33 XI - V

31CH l*TL Bjrfc S10 -ft 19605 Kerr Aw 1ft ift -*
mo Convcrn-. 3* 3J5 2200 Lacan S10* 1ft 19%

1911 C«e*j R jia J* 305 -s 35045 LAC Mnrts S3ft 33 33* - *

Saks Stack Wgk law Don Qmg I Sries Stack High Low Dm Cling

825 LOm Con S8* ft ft
S830 lacana 512% 12V 12V
SOD LL Lac S3S* 35V 35%
1705 lotto* Co S1BV 18* 18%

+ V
-%
- %
+ V

1250 Metal H X 822* 22* 22*
1200 Mariano E 475 470 470 -15

10390 Mohan A 1 S16 15% ai«n ftatoa L 323* 23*
100 N Vetera 532 32 X + 1

61518 Noranda 520% 20* 20V + V
1335 Norow SIB* 18% 1ft + *
14702 no aha ( Sri. 7* 7V
2000 Nowsco W S2I% 21% 21V
7517 MHVS A 52 » X - 1

1763 Qaktaccd 5ft % ft + *
38525 Osimo A 7 532* 2ft

800 Paw 58% 8 8 - *
100 PanCai P 827* 27* zr* -V
1200 Place 00 0 09 B9 X + 4

52348 Racar S25% 25 25 -V
50
IX

Pram
One Snag a

816
S5%

16

5*
16

6%
+ *
-V

10X Ram Pal 58 6 6

500 Rtarock 1 SB* ft ft + *
7763 Ftedpath 532% 31% 31V -IV
600 3d Swnha A sift Ift Ift - *
8900 has Sam i IX IX IX + 5
2359 Revn Prp A X X X
900 Rogers A 55V ,5V 5V - V
350 Roman Sift U% 14%
£648 Smnre Sft 6V ft - *
6040 Sans t 516 IB 18 + *
2023 Soars Gat 8ft ft ft
38813 Shea Cre 522% 22V 22%
4858 Stannt 58* ft ft - *
W Stater B 1 58* ft - *

1200 SouDm 553* S3*
3000 5t BcDdca S11* ii* Ii*
8369 Siato A $19% ift a * *
an SweoR 285 215 - 5
200 Sdpoo B 1 375 375 375 -5

2E700 Sydney o 02 20 20 - s
754 T«k Cor A 510* 10* 10* - *

9126 Tecfe B 1 511* 11V 11V
421 lex can 53ft 3ft 3ft -V

HZ®
21BIO
13500

200

500
3657

36150
17221

500
3S45
67s

100

38727

200
SOD
1500

300
MH
360

t3»4
IS

Thom N A
Tor Dm Bk
Trades A 1

Trna ur

TrrWv Res

TmAita UA
TrCan PL
Time
Trtzec A I

Tirto f

Unkwp A l

Un Cabd
Union Gas
Vtai Or
Vrsa A f

VWjgnm
Wmnwod
Wesmwi
wsssan
Wooowd A
Yk Bor

547V 46V
S17A 17H
Sia4 IB*

56V 6V
65* 5*
S23 22*

S19V «V
415 MX
*25 3**
34* 33

S7 7

S10* 10*

SUV 11*
sea 260

liov
513 iav

SI3V 13V

S73 73

S10* 10*
S3* 9*

47

17V
18*

6V
5*
22V
19*
415

25
33

7

ID*
IT*
260
S
10*

12V
13V
73

ff

+ *
+ *
-*
- *
+ V
-*
+ *

+ *

+ *
-10

+ *

-V

-*

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

20

* *8

58
40S

iae

Sock

ALL 5

APG
ASK
AamRl
Aeadti

ABdrm
acuRs*
AnadJj

wage
4aCc
AUSsn s B)
Agpph l

AoMd 10b

AirWUC l

ArCa
AbkPC i5f

AtoS s 1 20
Ain
Aigarax

CttqW
WtegB s 40
AUSn s 80
Aurm
ftSAbC

AIDS
Amcsi s 40
AVVAXI

AmAAl
ABeW 40)
ACarr s

ACcnB
AFCSL S 81
AirrrSI

AFtafc

Aliiea
AminU
AMjgm
AMS
ANrns
APtiyGp

ACuasr
AS*cC s 1.C2

AmSofi

ASotar

ASixg
Amrttr 2B8
Amrwjt
Amgen
ArmkB 54a
Aiwtls .10

Aidopc
Amlyi

Anaren

Andraw
Andros
Apog* 13

ApotoC S
AppbC
ApBo
ApUCm
AridMl
AploSIr

ApfS Hrf

ArcMm
AltzB

And
AfidHsl

Astrosy

AflAm
AdmBc
ABnFd
Aim
AHTes
AISeAv

Austron

AmdOc
AulTiT

Aunrm
Auuan
Amctb
AvntGr
Avmcfc

Site
(Hmbl

11

1C3

845

1

154

S5
160

180

266
BO

S3

II

<6

61

57
237

194

271

237

43S
33

<7
113

104

330
1

195

435

467
72
172

13

110
79

272

82
86
3

88
IS

36
10

8
114

273

144

13

235
176

158

350

33
5
.43

30
15696

3809

31

29

III

57

30
7

High Low Laa Brno

21V 27

If* 18

16V IS

16* IS*

9 B*
9* 9*
20V 2C*
4* 4*
e 7*

N e*
15* 14*

25* 2Sj
10* TO*

e* e*
r, 7
2Tx 23

3B 37*
17V 76V
TV r,

15* 15*
IS 18*

23* 23V
3

.
2*

71* 7

6V 9
21V 21V

§* lMi
11* 11 *
12* 12

5* 5*
14* 14*

e* 6*
37* 37V
33* 33%
10 9*
8 7

18* IB*

29 20*
6 5
3* 3
20 £0
1JV 131*

4* 4*
1 1

55* 56
19 19

4* 4*
10V 19*
6* 6V
12* 12

SV 4V
9*
35*
6* SV
9 8*
2SV 19

24 22*
28 27*
73* 13*
24 23*
10% UHi

* V
4% «*

21 -*
16* +*
18 -V
16* -*

s
afe +*
4lj

+v
-*

-V

TV
P.

S
25*
10* -V

^ +*
23'

371,

171* +*
*h

+v
-*

f
21*
6*
14*
II*
12*
5*
14* +*

+ *

-V
-*
-2

-*
+ *

6*
37V
33%
9V
7V
18*

28V
B
3
20

13V
4*
1

55V
19

4V
10V
6*
T2V
4*

-*
+ V

-V
+v

6V
BV

+*
-*

. -V
S3* +*
28

13* -*
23V
10*

V —>4

AvtJlGp

AztaM 20
AzKh 1

3
1

595

88

232
99
20

20 20

20V 19* 3
17* 18% 1i

16* 16V 1<

5*
2*

11* +*
-*
-*
-*
-*

8800
BFI Cm
BIW CD
BPI Sy
BRCom
BjWC
BarcoM 90
BcpHw 124
Bancttc

Banrii

BkNE
BkMAm 1

BartsG .64

BvonO
Bora
BsThA
BstAm
B*HF
BastW % 44

BsfBks 220
Bartr .12

.104

I

160
204

.15b

JOS

130<

35

2
876
12

30
580

23
9
118
e
126

39
5
27
19
31

68
6
a
572

B-B

2*
15

8*
av
26V
fi*

iov

59V
10V

6V 6V
19V 19V -*
26V 28*
EV 6*
10 10*
54 54

10* 10*
25% 28V
9% *4
3 3V
8V 9

9V
a*
9
8*
32* I? 32

29V ZB* 26*
42* 42V 42*
7* 7V 7*

-V

a
+*
+v
+*

3
8

30.es + 0.25 BaINt 14 & 6 ft
4.10 BndiCt 2 . 5* 5* 5*

12.2 i
—0.05 Baton 173 13 ift 12*

14.5 +0.8 Bwtoi Wt no 7* ft 7*
1.7 +0.06 BeSCO 41 i- V 4

28.75 + 0-25 BeuLb 120 272 ftv 32% 33

13,0 OrwUnDBira 296 ft 5% 5%
IB • +0 75 Big B 110 11% 11* 11*
7.05 -0.05 Bk^to 3-1 1 3-18 1 3-16

BOngs
Btidy

BhRm
Bwchm
Bogen
Bbstc
B*vflnc

BfceAT
B«06»n
BoBTc
BanOg
BsmFC
BraeCp
Bnenco
BnwTom
Bruno
BWdTr
BuriCl

30
16s

BunBr
BMA
Busses

CCOR
CP Rhb
CBT
CML
CPI
CPI"

0*0
CAD
CbrySc

190

158

85
132

4
413

1

137
758
05
09
15

288
190

81

1328

93

32
628
7

1

15

1299

67
543

209
30

32
609

216

62
79

7* 7V TV
21 20% 21

6* 5* 6

e A
6V 8% 8%
B* 8V 9*
1* % 1

17% ff* T7*
W. 8* 8*
ii n ii

13% 12% 13V
11 10% 10%

L §3
18% 'BV 18*
20 19V 19*
17 10* K%

+ *

i

-V
+v

+%
+*
-*
-*

+v
-*
-*
+*
-*
+v
+*

Sack

Cribra

CaUknp

CoMc
QdSwg
CatonP

Crig a .16

CananG
CspCrb

CanOk (Be

CartEn
Carofai

Conan i

Gnaya
Conccr

Cnnflc 180
Centcw
Crrikp 2
Mans 1J2
CFflSk 112
Cauran .60

CrUa 12

Ceimtfc

Cams
Chadlh

CtopEn
ChrmS a
CMAllr
ChkTch
CtiLwn a 32
Chaw
ChryE 12e

anew
CMPac
Omv
Omar
Cnym a .10

Onus 090
Cqher

Codec
Cram
CuSGa 76

CzzRd s -32

CnUl A 1

CtzUI B 100
CnyPd 20o

ClyNCp .880

OarSrs .05

CtarfcJ JBS

CtayH a
gardi
CMitme
CcesiF

CobsLb
CucaBt a 56a
Cow t

Coganc
COhrra a

CaUbfl
Cotagen

Cottas

CaUAc 32
Cdillo

CotoNT s .70

CaDU

Salas Higt) Uw lot On*
(Hah)

T
80
45
144

33
46
17

150

89

28
361

26
28

20

99
13

T9

23

18

51

27

28
1*3

10

92
23
IB

23

242
503
42
B19

27

399
25
139

301

360

5
22

530
1

32

6
640

103
IV?

57
89
1

27
39
48

73
24
205
75

385

62
IBS

20
582
30
67

f*
4*
3%
8*

+*

-*
-%
+%
-V

*
%

+%
-V

+*
+%

3V M
4 4*
8% 8%
4 4

3% Si
9* 9*

17% 17% 17%
2 TV T%
14% 14 14

8 7* 7*
3% 3V 3*
8* ?£ B
14% 14% 14%
19V 18% 18%
25* 25 25*
10 10 TO

38% 36% 36%
24* 24 24

27* 27% 27*
31% 31% 31%
8% 8* 8*
4* 4* 4*
10V 10* 10V
1* 1* 1*
5% 5V SV
iB* ie% id,
13% 13% 13%
8 7% 7%
22*
5*
12

13V
B4
19

9
10

11

4*

ID . _

23% 23% 23%
21% 20* 21

23% 23% 23V
11% 11% 11*
13% 13% 13*

10* 10* 10%
M% 14 M
10V 10 10V
31* 30* 31

T7 1B% »%
34 3* 3% -*
21% 21% 21* -I,

4% 4* 4* +%
11% II It* +%
5* 5V 5* -%
28* 28% 28*
16* 16% IDs +V
17% 17% 17% -%
1* % %

Stock

DttgPr

Dtacanc

CNcacn

Dkmtd
Dp*
D*iCm
CHqM

22 2ft + % EH bit 14 ft ft ft -*
5* -V BP .12 37 1ft 12V 1ft
11% 11V -V UtfCta 3170 V 7-16 16+1 -IB
13 13 EaglTI 357 ft A ftX Bft +v EartCtf X 8% ft ft -3|

ift 1BV +TV EeonLb 104 isa 24* 24* 24* +*
9 8 -V BOOmp .12 378 ft ft -V
9% TO +* Eductan .OR 31 4% 4V 4% -V

2ft +* BCnc s 54 a 8* ft
23% 24 -V BP» 148 368 13% 13% -V
11 11 -V Elm ,07b. 73 10% 1ft 10*
4*' 4V EHon .16b 3 ift W* Wj -V

EtacBb 200 5 ft. ft -V
»V +% ECodi 579 27* 26* 27 +v

aoMid 107 8V ft ft +v
EhRm 2» 1ft ift n

+V

+v

+v
+*

4%

73 2ft 20% 2ft + % Comw l 48' 11* 11 IT
& 7V 7* 7% Owncsi i .12 485 1ft 1ft 1ft

.12 434 15 14* 16 +* Comdta .M 9 12 11% 11%
132 ft ft ft Camdal 1001 3 2% ft

33% 33* 3ft40b 48 17 1ft 17 Comoro a 131m 10 27* Zflj 77*2

+*
CmcaU BS 44 26* 2ft 2ft

78 W* IOV 10* CmSr 50b 47 12V 12V I2V
39 S% 0 9% -% amf IX SB 9% a 8*

3* 24X 32 31% 31% -V CrowTI l.SQ 20 24
X 15% 14* 14V -% CDmAm 2S4 ft ft
11 3* 3V 3* +v Comtad 36 7 2 71* 22
IX 17 1ft 1ft “% OomSy a X 11 «% 1ft
131
406

ft
6*

ft
6

ft
6

+ll
-V

Compaq
CompC M 682

171

5

23* §% &
152 6 5* 5* -* Cmpcre 156 TV ft 7%

Conpep
Cameia
ccrc
CmpAa

113

225

82
140

64

1* 1 1

3* 3% 3*
11* 11% 11%
IB 17* 17*
5V 4% 5

5V ft + % OnpOf 08 12 11% 1ft 10%
2% CpCni IS ft ft 5*

CnvtH 78 5% ft 0*
Cmpldn 3 Sfc »>« ft

43% 43% -* CmpLfl .12 TI6 712 7* 7*
ft 2V CmpM 149 ft ft
5%
2

5%
ft

-V CrrtaPd

CmTask as
10
2

17
15*

16% 16V
IS 15

.68a

2M

CptUag
Cmpum
CmsrvB
Comahr
Gnpstp
Comtati

ConcpU
CnCap
COgfl
CCapS 336
ConRr
CnPnp
Coma
cwac.
CmWo l

OUST
Corwg!
Careraa
CopBo .

Coots B .40

Cowid
Coreom
Canto
CareSt £08
Conwa
Cuiiiiu

Cifcflrl

CnmoC
Cronus
CrosTr
CwnBk
Cruip
CUtaFr
Cu*um
Cyciru

.14

JO

04
J6

57

1M
517

5
89
101

26
149

10

102

15

61
328
100
41

34

3879
IBB
168

425
107

6
296
280
47

188
180

240

B

321

12

105
208
23
8

5* -

5 8% 8*
ZV 3%

7% 7* 7*
3% 3* 3*
1* IV 1*
8% 8% 8V
26* 26 28*
IS 17* 17*
26 2S% 28
7% 7% 7%
68% 68 88ns
7* TV 7%
5* 5V SV
7V 6% 7
17* 17 17*
3V 3* 3*
15% 15* 15%
33* 31 33*
0* B B*
8* 8 8
40% 40% 40*
3* 3* 3*
7 6% 7
13% 13 13%

2* 2 2

10* 10* 10*
17% 17* 17%
2& 29* 29%
17* 17% 17V
19* 19* 19*

D-D
21 9*

Dnrn&ta

DrtGp
Oatod
OB 10

212

28
56
3
339

35

,
«• «*

24V 34 24

22V 21% 21%

S
4% 5
06 96

16* 16% 16%
11 10% 11

+%

+V
+*
+v
+%
-%

-%
-V
-*

-V
-V

+%
-V

%
-V

-V
-%
+*

-V

A
i
a
?U

5

+*

-V
+v

17% 17% 17% ft 23 6% ft 6% + V
IB 18 18 7 § ft ft ft
«* 4ft 4ft + * rainy 9 ’«* 11% -1

ft 4 ft +V Clash X ft $ ft
Daun 47 ft J*—

c

291 6 ft
a.

+v
7% 7 7V +% D*Sh .15* 4 18* m*
ft 5% ft +‘1 DadsD 228 11* 10% 10% ft
33% 33 33 -% DakKlA 72 32 23* 23V 23%

ft DellaDi £1 1* ft 1*
19 19 ft Dettaas 32 5% Pi
7* 7* ft Dmtaor 47 ft S3t ft -V
ft ft ft DenAW 56 7% /z 7* ft
ft ft +* .21 ft 4 4 ft

I
9* !ft 10* ft ChagOi 27 3* 3* 3*

Dfcnaa
IVat og

Dvfoou
DocuOl
DkQM
DdtnB
DnehH

Dwar
DrayGr

Diafl
Oyrssas t

Dintcti a
Oyaan

Sam
fltodal

a
489

15

90
ti!

a
9
834

High Low last Qmg

6% 8% 8% +%
3% 3* 3V
14* 14 14% +%
tl 10% «

9
3% 3%
18% 19

4* *V «* -V
26 2S* 25%

25* »«* «%
25 ft ft -%

J4 3751 11* Tl

947 ft ft ft ft
JO 291 20* 1ft »% -T

120 N 26 2S 26

20 3 12% 12* 12*
J8 64 w% 16V 18* •+v
.i5a B 10* «* 1ft -*

17 11 10% T0% -%
B 11* 11* 11* -*

32 IS 16 1ft -*
32 128 23* 22* 2ft -V
JB BB W% W% 1ft
.18 167 13 12* w

28

86
405

4
IB* 19 B% -*
9% 9 9

5M0d
ECpbr

s

11% . .

12 12 12
-V
-*

Efctkto ti 8V 8 8 -*
BronB 74 ft 8* ft
Emcor 43 i 3-16 3-16

BapAk 138 f ft 7 +*
Emoht t 106 7* TV 7V -V
Enka 8 7* 7V 7% +*
Enwco 45 ft 6 ft
EndoLa 125' 7* 7V 7* +*
EngCor 139 33% 32 32% -1%
Eifn X ft ft ft -V
EngOI 1 2 -

ft 5 ft +%

EvnSut

ExcalTc

Eu*

1* 1 1

17% T7 17*
14 13% 13* -*

a ^ a
36* 37V 37%. -1

12< 12% 12V -V
IV IV IV -%m w* 11% +1*

120

20a

+%

W% -%
14* M* +V
3* ? 2

II- II* -*
15 15V +V
w. »% -v
5* 6 +V

+v

LONDON
CMef price changes

-(&»pence
0tharWls« Indicated)

- RISES
Burton-^—>—v. 34 +11 -

Cope Allman 120 -+7
DistillOT 298 +r

8

Gen. Accidents

—

493 + 8

Hambro Life -

—

423 +.13 .

Harrison (TC)-^- 72+23
MediaTech-—

.

144 + 6

QuestAuto . 78 +18 •

Royallnscec

—

498 + 8
SanmeLson •. .930 +30

1 wwiPhHBV| 153+11
Smiths Tpris-.-T:

' " ‘

865 +17 -

Staveiev Inds,

—

290 +10
.

TI ++ 218 +12

Websters
- ‘ - - 134 +44

Youghal Carpets. • 12 + 3

BP-W
: 493 + 7

LASBtfO - 358 +18
Saxon OH 380 +15
Tricentrol— 216 + 6

FALLS
• Ex10W 97 . C101TH - Eft

Bank of Ireland. 270 -10
Blue Circle-—

—

485 -10
Gent (SR.)- 166 -18 .

Heath (CE) 470 -12
Johnson,Matth.. 122 -18
Lex Service

!

320 -28

Hessey- —
48-7
360 — 6

ajw
. ;

GaBde :

'

Old .060

HBO s .18

HOC .06a

Habor •

105 18 16* IS* -*
an. to% io% io% +%.
.4 B* SV a*

H-H
364 19%

HtdKn
HamQS .10

HarpG -30

Hnfk a 180
Kaffmy 20
HenkB- 1.04.

HIM a
HHCR .16b

HacttagB .10

HadigA .M
HatanT

Hob
HanrtF 84
HaTOBn 180

a I

Kogana
HmFAz

KoefcOr

JB
1

I

HORlnd
HwBNJ
Hotota
Hunts .

HwgRa
»augB ,48b

Htaao ..
HyOrKc

HydaAi

443
2'
48
177
557
13
144

2.
22
115
S2
22
2147

10

03
74
.11

3
33
8
tS

63
272
164 - ii
1040
774
24
1Z
418
7
33
23
1

:

27
33

18% «*

. aa >

^
Z6% 29b 28*

.
+V

9* 9* 9%
11% 11V
19. 19V
21* 21%
0 9*
s% a
19% 20

nv «%

8*

11*
19V
21%

an

-H

+%

32*

a
9%

18V

42*28%
«%

6
1*

%
+v

5
32V. 32V
34% 34V
4* 4*
20* 20*
-10 10%
*% 8V'
12% 13

6* 6%
7 8

17% 17% ,
18* 18* +%
28* 26* -*
4* 4*
14% 14%

+*

-%

+7f
+%

AI*

8 0),

33* 33%

HytaUI

LC
HBM J30

PL Sy
«C .

asm ...
•

ManK
Imria
bugsh.

riaamL.
meta«r ...

MM 140
MoAac
tafari

Wacm

.18

B ft 5 5
29 16 «* 15%
338 4* 4 *1
to ft ft ft
141 ft 8 8

i-i
« ft ft ft
163 37V 37 a/V
09 1* 1* 1*
«4-’_iAi -n*. 11*

kngDv

.

awl
hufiy

MrTta
MM
Jncdyir

trmlFIr

taCmE
huChi
IGama •

among
MLsa a
inUoU
ms
IT Carp
AtfTiMsf

Iomega

M

JBftosi 24
Jackpot t .

JoekLfa.

716
865
04
31
10.

7
19
21
10

. 2218

5 .

8
45
4223

1S33

760
128

E

x2oa
46
1288

188

91
4
20
98
116
299
as
2«8

1*
188
27
189
1102

a* 4 4
6 5* 8
SV 3*. 3*
2% 2%

“
SV 5
33 22%

S' S25* 25
a*% a*v
B% 9% 9%

5

%
V*
5
23
33*
25
04* -V

+%

-*
+%

H% 11*
20 28

8* 8*
2% 2

0% a*

29 +*
8* +%
2
9

fi. S* 6%
62* 50% 51

9% 5% 5%
14* 13% 13%

6% 6% 6%

A
a
-i*
+v
-%

ft ft ft ft
15* 1ft 15V ft
«% 1ft 1ft
IS 1ft 15 +*
13* 13 13 ft
7

. ft ft ft
1* 1 7-18

17* 17 17 ft
3% 3 3 . ft
7* 7* 7% -ft
8 ft ft ft-

JalMrt

a
227
417
467

95

J-J
14% M% 14* -*
5* 5% 51, +%
31* 30%. 31% +*
20% 17% » -1*
6 5V 3% -*..

Continued on Page 42

Tott Ktos 8M4A41 snares

MONTREAL
Closing prices

November 13

40066 Bank Mom
3SS0 ConBam
5681 DomTnA
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AMERICAN STOCK EXCHANGE CLOSING PRICES

12 Month
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MARKET REPORT RECENT ISSUES

Markets display resilience to adverse U.S.

as profit-taking is resisted

trends
Accotmt Dealing Dates

Option
"First Declan- Last Account

Dealings tlons- Dealings Day
Oct 29 Nor 8 Nov 9 Novl9
Nov 12 Nov 22 Nov 23 Dee 9. touching X«9p, rallied to dose a
Nov 26 Dee 6 Dee 7 Dec 17 penny harder on the day at 173p

gsrsrjszuz smjm,
Some of the sparkle went out by General Accident

of London equities yesterday, hut ov
*f .

tfa* *““* *rinf“on*
leading shares refused to react whl<*.lcft the latter 8
significantly from their current higher at ^3p, after 49Sp.
record levels. Traders were Im- ^whacfa reports today,

pressed by the performance as advanced 8 to 498p, after 500p,
the temptation to realise profits while GRE. 660p, and Son
was considerable in the light of Alliance, 40Sp, hardened 2
Wall Street's fresh setback over- apiece. Among Lloyds Brokers,
night. C. E. Heath came on offer at

The worsening outlook for the *70p. down 12p: the interim

TJiL Budget deficit as the pace results are scheduled for next

of economic growth slows Tuesday.
_

coupled with revived concern IriA hanks retreated and
over the trend of short-term in- Anted Irish ended 3 down at

terest rates and a stronger 125p. after 120p, following news

dollar were the factors respons- of She 7 per cent decline in liv-

able for the depression in Ameri- terim earnings. Bank of Ireland

can financial markets. lost 10 4n sympattiy to 270o,

London dealers naturally after 265o, ahead of today s

assumed that these develop- first-half figures. Home banks
meets would encourage profit- rallied well after a dull start,

taking after the recent heady hut %e volume of business was
rise. Instead of flushing out small. Around 8 easier at the

sellers, the lower prices en- outset, Barclays and Llevds both
eoursived buyers and both equity recovered to close at com-
and Gilt-edged values spent moo overnight level of 53Sp.

session recovering steadily. 'Among recentiv-issued eau«-
ties. Media Technology Inter-Tbe loomirw presence of the

massive British Telecom issue
was a strong supporting factor.

Institutional investors were
very selective in their approach.
One or two fund manaeers

national attracted fresh buyers
and gained 6 to 144<d comnared
.with the placing price of 117n.
An otherwise lacklustre drinks

sectors featured Distillers which

beleaguered engineering grono
tt and the response was swift.

SoecuUWve interest was
attracted, which crave rise to tvik

of takeover possibilities, and TI

FINANCIAL TIMES STOCK INDICES

Nov.
14 )

NOV.
13

Nov.
12

Nov.
9

Nov.
'

8
Nov.

:

7 •

Year
ago

Government Sees.... 83^g| 83.43 83.87 82.81 83.62 82.89. 83.52

Fixed Interest., 86.1+ 85.17. 85.87 85.56 85.48 85.00 85.87

industrial Ord 923.7 924.3 914.7 800.1 893.0 894.1 722.8

Gold Minos ' 57B.2 565.6 558.9 B85.4- 568.6 541.4 581.3

Ord. Div. Yield - 4.63 4.65 4.67 4.75 4.76 4.70 4.75

Earnings, Yfd.% (fultV 11.14 11.14 11.13. 11.89 11.38 11.34 9.41

P/E Ratio (net) n

—

10.75 10.75 10.79 10.63. 10.56 10.58 13.87

Total bargains (Eat.) 20,320' 22,537 24,250 21,662 21,063 21,042' 19,643

Equity turnover im. - 380.36 884.99 577.41 314.31 312.61. 839.7

Equity bargains — 1B.880 19.574 83,682' 19,949 17,360 17,298

Shares traded tml)._ 806.3 179.9
'

885.6 171.9 166.3 169.0

10 a HI 917.7. 11 am 920.8. Noon 922.3. 1 pm S23.3.

2 pm 923.4. 3 pm 922.8.

Basis 100 Govt. Sacs. 15/2/28. Fixed Int. 1928. Industrial 1/7/35.

Gold Mines 12/9/55. SE Activity 1974.

Latast Index 01-246 BOBS.

• Nil =10.33.

HIGHS AND LOWS

2984 <SlnaeCompllat*n'

High LOW
|

High | Low

GOVt. 83.77
(»/t>

Fixed IntJ 67.46“
114;S>

Ind. Ord.—

Gold Mined

984.3
(16/11*

711.7
(9/S)

j

75.72
I (50/7)

: 80.43
I (50/7)

J 758.3

j
(25/7/

i 485.7
lW)

924.3
k 15/11 IU\,

734.7
kisiMi)

directed money towards recently- attracted sizeable after-hours’
support and closed S dearer at
298o.
The Bonding sector turned

easier in the face of scrappv
selling. Blue Orcle encountered

gained Ifi'toTsiSsfc Distiners.8 nrofit-tajdng and fell 10 to 485p.

up at 298p, were another out- tyut falls among other leading

standing constituent of the FT issues were confined to a few

industrial Ordinary share index P«nce. Redland eased 4 to 296p port and improved 3 to Sip.

but Bine Circle contrasted with *nfi BPB Industries slipped 3 to Marks and Spencer, on the other

a fall of id to 485p- The index 297o; both companies reveal »n- hand, encountered offerings and
«*k»*ftd only fi.fi off at 923.7 after terim results at the end of the shed a few pence to 125p, while
having been 6.6 lower at the month. Aeainst the trend, major M and S supplier S. R-

firat catontatiou of the day. Tannac Iwtdened a ^wple of Gent reacted 18 to 16©p as

Government securities reduced P®**® *° “l"*® an° gsmed brokers downgraded their profits

ripening losses, extending to i. a like amount to 40&p. Else- forecasts.

4*i similar trading camumstances. '“'here. ®“nr®5. Pevf~JMne,,ts Secondary Stores made fresh
Dealers in short-dated stories ran touched 92p nriorto riosine tin- progress although most dosed
into a flurry of early- demand ch^ed at flfip: the Kuwait In- if shade below the best levels,

and,- wWh-—sellers-* reluctant, vettanent Office has increased its j_ Hepworth touched 43Sp before
vrleKS rallied, before - easing st**®”* 7 *** ce

°f- . ... settling at 435p, a gain of 5.

again late. Business in the longs *** opened easier at 66flp on ^hp Harris Queensway firmed
was tighter than recently but in Wall Street influences and sub-

g ^ 202p, after 204p. Northern
Goldsmiths. 196o. and Vantona

S E Viyella, 250p. advanced 6 apiece,
cheaper on the day at B68o. An

Reports ^ buoyant record and

this area too final losses were
imr^inaL •

Hambro J*fe inmo investment recommpndation in SS^Ou^Price^i
........ T the wake of the excellent interim mL, tn oongHambro life highlighted In- rasnlts faploed Ameraham Inter-

m
^
re

\°. ^°p„1d . . .c -

su ranees, dosing 32 hasher at B,tfan.i fam 4 more to 32®p. Leading Electricals drifted

442p on speculation that Charter- lower as interest waned. Plessey,

awaiting today's second-quarter
figures, reacted 4 to 226p, while
Ratal closed the same amount
easier at 282p. BICC gave up 5
at 240o as did Thom EML at

!££/' ^2ft h
*,
d
aS5

a
to

Burton respond afresh

Hambro to Bate: CIR closed 4 The favourable reception

better at 90ip. Elsewhere, poor afforded the preliminary results

third-quarter figures from Com- aroused fresh enthusiasm for

merelal Union had been widely Burton, which touched 3870 47Sp. Elsewhere. Quest Aotoma-
fcrecast, but the announcement before settling a net U to the lion jumped 18 to 78p on details

of a £30.(ten deficit due to a good at 384p. Other Store of lucrative computer agree-

worldwide underwriting loss ef leaden moved irregularly, how- meats. George H. Scholes rose

£282Jm. still disappointed, ever. Habitat BEothereare rose 10 to 385p awaiting news from
Nevertheless, the absence of a 8 to 3740. after 376p, whole the annual meetine. while im-

moch-mooted rights Issue helped Raybeck, neglected in- recent provemente of -10 and 20
stabilise the shares which, alter months, found occasional sup- respectively were seen in Goring

FT-ACTUARIES SHARE INDICES
These Indices are the Joint compflatfen of the Financial Times,

. the Institute of Actuaries and the Faculty of Actuaries
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1 CAPITAL GOODS (2S) 55628 -04 926 343 1342 55842 55547 548-C 543.K 45335
2 BuHtfing Materials (23) 51627 -02 1249 4.78 9.92 51929 51660 50644 50148 43941
3 Coatrattlag, Construction (30) 72X51 -02 1343 541 946 72421 72144 73443 70944 679-40

4 Electricals 04)—;
159339 -M 1043 4.73 1224 160841 157942 1561.95 155138 167925

5 Electronics04) 293424 —02 6.93 248 1840 204945 203728 281230 1997.95 84
6 Mechanical Engineering (61) 26731 +84 1222 424 948 26547 26548 26229 26141 192.92

8 Metals and Meted Fontthrg (9) 16126 -L9 1341 729 921 17155 17041 16944 16543 15746
9 Motors (17) — 138ftl —14 924 448 14042 14048 138-72 13446 11040
TO Other loftrstrial Materials 07) 76733 — 637 343 1943 76744 75834 75L61 74451 54929
21 CONSUMPt GROUP (190) 5774B -M in.ii 440 1224 57949 573.99 56742 56346 44722
22 Brewers endPtstIBcrs (23) 55238 +04 1142 449 1045 549.98 54126 534.96 53422 44846
25 FoodMamrfactirlng(?l) — 456-96 -04 3249 448 1847 45921 455-91 44845 44524 35243
2b Food Retailing (12) — 134547 -12 749 242 1822 136225 1359.97 133543 1313.72 183046

27 Health and Household Products (9>_ 95141 +0i3 640 227 19.71 94929 94346 93446 938.78 723-75

29 635-49 -84 844 443 1524 638.70 63249 62646 618.44 58447
32 132827 -02 925 4.78 1420 133741 132244 1318.77 131445 963-23

944.VC -04 13-66 542 042 26679 265.93 26240 26846 19025
52940 -04 836 3A6 1529 531.78 52425 51134 51225 SKW

35 Textiles (19) ;
29224 1328 420 8.75 29221 29147 28734 28823 226.79

36 Tobaccos G) 72641 -14 1741 527 643 73944 73445 72545 72499 46471
39 Other Consumer (7) 49743 -0.9 1345 US — 50141 50066 494.99 49528 44049
41 OTHER GROUP* (88) sosm -02 9.96 425 1242 505-45 50129 49543 •9458 39843
42 Chemicals (17) 669.70 -02 1427 4-73 942 67069 670.75 665.77 66244 56929
44 139-77 -04 829 343 1346 14053 I4CL75 13724 13643 11149
45 SMpptag and TransportC13)_~—

_

92545 +0j6 929 525 1349 92825 907JB 89939 903-75 79243
4b Miscellaneous (54) — —

—

71021 -02 746 3-44 1548 710.95 700.71 69138 69027 51641

49 INDUSTRIAL GROUP (48J|__ 565-41 -0l4 942 3.91 1241 56741 55647 552.71 446-41

99 500 SHAKE INDEX (566). 609.74

947.99

48834

61 40928 +02 540 40849 404.74 40029 39836 35138
420.96 2029 647 622 423-77 41744 41437 361.90

47743
65
66
67
68
69
70

52646 +12 525 smm 512.92 50460 50027 482.75
29627 +14 628 29336 28625 28520 28323 245-91

835.99 -07 941 420 1546 84222 836-84 82827 820.87 614-78
28849 +04 5-00 20747 28247 19944 28140 "IN

-03 526 330 2629 62926 63024 625.73 61924
25146 -0.9 12.97 622 1828 25348 25244 25099 25033 25031

71
81

55029 +02 331 549.75 54725 543.99 54340 45L74
Mining Finance (4) 292.95

99243
-14
-0.7

1068
947

528
633

11.91
1241

29828
596.78

29335
59367

28937
593-29

29038
59322

27121
468.76

453.9899 ALL-SHARE INDEX (746) cot in -02 451

Index

No.

Day's

Change

Day's

High

Day's

Low

117521FT-SE ISOSHAM INDEX 118L5 -22 UJSM — 11S3J U642 11583
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13826 -OJB 31830

2 5-15 years—— 13182 -087 132.91 — 3220

3 Owr IS years

—

14L59 —828 ML85 — 3228

4 liredeemaNes.

—

3S2JO -828 15341 — 1334

S A3 Nods 13078 -048 13088 — 11.72

6 MratmiUeai- 11013 -027 11842 — 3829

7 PrtflfMCtm iraiss 7726 +017 TUB — 031

AVERAfiE SBOSS
REHEMPTHHI YIELDS
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BritbNfimnHfBt
Lav 5 years.—.

Capos 15 years

Cnpen

High

25 years.....

5 years..—

—

15 yen
25 yen.

j

5 years. —
15 yon.

1

25 years,..^

test 5 yean.

25 yen.
25years.
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2A40
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9J6
2A88
1049
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1083
1066
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1038
1019
974
1079

909
1082
1064
1002
985

1159
1158
1U1
12J6
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052
987
981
1079
1045
HX
1091
1006
1006
9L59

1151
1153
1154

1225

BSfTISH nvEMMEOT HWEX-LHWED STOCKS

AH stocks. mio -on# lows 284 15 lafla«eraie

361

596-.

10%..

332 331
325 324

312
2.93

IFKyleW. HWKMdfowc reconi baseitoei wfaoand comtitlittitdwiBriW p*«Mie4 to Saarri^pbn A Sstri cmsfctuffits b
atoUtote frwa tte PiMstert the Fbandai Times, Bractes House, Cameo Street. London, EC4P 4BY, price 15p, by poa zap.

before dosing 17 up on the day
at 665p. Johnson Hatthey, in

contrast, dipped to 218p before
dosing above the worst at 122p,
down 18, following interim re-

sults which proved to be much
worse than anticipated. Else-
where In the miscellaneous in-

dustrial sector. Cope Allman,
helped by acquisition news,
improved 7 to I20p, but LCP,
92p, and Robert Moss. lOfip, both
closed around 3 cheaper follow-
ing half-year figures. Stag Furni-
ture found support at ?0p. up
6, while revived demand lifted

Pentland Industries 5 to 262p.
Wade Potteries, reflecting the in-

creased interim dividend and
profits, rose 5 to 89p. Hoskins
and Horten settled a couple of
pence lower at 265p after the
revised bid from Scottish
Heritable Trust. Polly Peek, a
good market of late, encountered
profit-taking and ran back to 242p
before recovering to close only
3 off on balance at 247p. Leading
issues rallied from a dull start to
close with minor losses on the
day.
Further demand in a restricted

market left Samoelson Group 30
higher at 930p. Among television

issues, Ulster firmed 5 to 100p,
but LWT A shed 3 to 267p await-
ing today's annual results.

Attention in the Motor sector,

recently centred on Components,
switched to Distributors. Lex
Service were an early casualty
and fell 28 to 320p as several

brokers downgraded their profits

forecasts following a meeting
with the company on Tuesday.
Ford main dealers T. C.
Harrison, on the other hand.

_ _ , ,
were marked up 23 to 72p, a

Kerr, 380p, and Air Call, 450p. couple of pence below the cash

S.E. ACTIVITY

Nov. ' Nov.
13 18

Daily

49 48 |®6t Edged

fflsa ijssass?"--
50.03

|
Bargains... _|

127.4
(9/1/55)

.
155-4

,

1(26/11/47)1(31/1/75) ' Value...
;

49 4 Average
'(26/6/40)

lit Edged
,

Bargains^—;
,
43.5 Equities :

KM/ 10/71)} Bargains^..
Value i

167.21 175.2

122.3 126.8
768^ : 696.2

269.3, 173.6

128.8 12B.4
67B.0i 6S1S

MK, well supported recently
ahead of the interim results,
scheduled for nest Wednesday,
encountered profit-taking and
cheapened 7 to 32Sp.

Apart from the activity in IT.
interest remained at a fairly low

offer from the chairman and
certain directors of the company.
Octopus Publishing provided

an early surprise yesterday by
announcing terms for the
acquisition of printing and home
computer softwear group

level in the Engineering sector. Websters; the latter spurted 44
Vickers, however, attracted some to 134p, a fraction below the

support and recovered from 194p agreed share-and-cash offer,

to 197p before settling 2 cheaper Octopus, a rising market recently,

on the day at 196p. Elsewhere, closed another 25 to the good at

Renold fell 7 to 48p as the
recovery in half-year profits

failed to impress. Staveley on
the other band, rose 10 to 290p

800p. Also on the takeover front.
East Lancashire Paper, which
Issued a further rejection to the
bid from British Syphon.

awaiting today’s interim state- advanced 5 to 93p, after 98p, on
men). Revived demand lifted

Laird Group 6 to 143o. while
Soear and Jackson rose 8 tn 144p.

Comment on the interim Hgui-**

orompted a reaction in GEI
International to 84p before a
dose of 4 lower on balance at

88o. •

Tesco’s interim profits failed

news that G. BL Firth, a fraction
harder at 27}p, has acquired a
6.4 per cent stake in East
Lancashire.
The Property leaders drifted

gently lower owing to a lack of
interest. British Land cheapened
2 to 142p. while Great Portland
Estates lost the same amount

to meet the market's most ooti-
Awaiting today's half-timer EUe-

mistic estimates and the price xnflfheM* Jeadv^Hto fr>u™
reacted to 209p prior to closing %£?&}!!!$*
a net 3 cheaper at 212d. Other f.w ^
Food Retailers also eased. 3. SSSf
Sainshory losing 4 to 286p and 5. 1"USfnJ tA
AjMd-ted Mries 2 to 156o.

â ,

I

Aw'rt
aereed P™b"^

from Bowntree Mackintosh,
Holdings, a UK property de-
velopment concern, for £800,000.

Textiles highlighted Scottish
English and European which
advanced 11 to 153p following
a resurgence of speculative
support. Ireland’s Yonghal
Carpets, a dull market since
last month's disappointing first-

half statement, attracted fresh

down 6 more at 360p in the
absence of any bid development.
Food Manufacturers continued to

trade firmly. Northern Foods
hardened a couple of uence tn

202d. as d’d Associated British
Foods, to iMp. Tate and Lyle,
down to 418o initially, picked up
to /dose 3 dearer on balance at demand and rallied 3 to 12p.
423p. Elsewhere, Slaters shed 3
to 88p following reduced interim Rp train PTOlUld
profits. Batleys of Vorkshlre *=* b
encountered smaH selling and Leading Oils opened a few
gave 'cd 6 to 70p. but Needlers pennies easier following re-

added 3 to 88p in response to newed weakness in spot prices

newsletter comment but quickJy regained their poise

In the Hotels sector, Ryan and closed with good gains on
Hotels, in which Belhaven balance. BP, initially marked
recently increased its holding to down to 483p, rallied well to

23.78 per cent, gained 2 to 2lp. close / firmer at 493p ahead of
_ ; the third quarter results due

Smiths Inds. good
' t0

^^:
remained

a strong market amid persistent
Preliminary profits at the top bid rumours and advanced 18

end of market expectations, more to a year’s high of 358p

—

accompanied by a proposed share a two-day jump of 28.
split and capitalisation issue. Other good performers in-
prompted renewed strength in eluded Tricentrol which moved
Smith* Industries which touched up 6 to 216p; third quarter re-

a new high for the year of 670p suits are expected a week today.

Saxon Oil highlighted secondary
issues, improving 15 to 3S0p on
revived speculative interest

Golds up again
South African Gold shares

shrugged off an initial mark
down, which reeActed the de-
quickly resumed their recent
Cline in bullion prices, and
uptrend.

After the early weakness,
which was accompanied by a
marginal decline in the Rand
rate against the dollar, a marked
absence of seUing pressure and
a gradual pick up in buying in-
terest from Johannesburg saw
quotations improve throughout
the rest of the session and close
with substantial gains across the
board.
The Gold Mines index, regis-

tering its eighth improvement in
the past nine trading days,
advanced 12.6 more to 578.2—
its best level since October 3.

Bullion, on the other band, re-
mained under light pressure all
day and closed a net $5 lower at
5345.75 an ounce.

South African Financials
mirrored the trend in Golds
with “ Amcoal " a notable
feature and finally | to the good
at £17 following the 28 per cent
jump in interim profits and the
increased interim dividend.
Rio Tinto-Zine, a strong

market recently, encountered
profit-taking and fell to close
11 cheaper at 634p, while the
easier trend in bullion left Con-
solidated Gold Fields 9 off at
50Sp. Charter Consolidated
dipped 5 to 223p following the
acutely disappointing results
from the 27.9 per cent-owned
Johnson Matthey.
Traded Option volume de-

clined from Tuesday's level, but
total contracts struck yesterday
still amounted to a respectable
5.196. Jaguar were again lively

with 554 calls done. 279 in the
December 200s. while Lasmo
attracted 721 calls and 122 puts.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (101)

COM’WEALTH A AFRICAN LOANS (1>
LOANS (3>

FOREIGN RONDS ID
RANKS (1>
BREWERS <1>
BUH-OINGS (11
CHEMICALS ID
STORES CB)

ELECTRICALS (6)
ENGINEERING (7)

FOODS (El
HOTELS 12)

INDUSTRIALS (SO)
INSURANCE 12)
LEISURE I2>
MOTORS 111

NEWSPAPERS (3)
papea (6)

PROPERTY (3)
TEXTILES (41
TRUSTS Cl 9)
OILS (3)

OVERSEAS TRADERSm
MINES (2>

NEW LOWS (18)

AMERICANS <1>
MttfCon Corp.

RANKS (1»
Alllad Irkb Bank

BREWERS (1)
Inveroordoa Pots.

STORES (SI
Goodman Bros. Sumrie Clothes
Home Ourm

ELECTRICALS (2>
BSR Inti. S*rt«TB Reliability

ENGINEERING (1)
Danks Common

INDI
Alfa-Lava I AB B Br
Anglo Nontic Dwek
_ „ INSURANCE (1)
Torchmark

LEISURE (II
Riley Leisure

NNkLA T",m "»
OILS (1>

Moray Firth
PLANTATIONS II)

AspHed Bota nies

RISES AND FALLS
YESTERDAY

Rm Fall* Si
British Funds
Corpns. Dorn, ft

7 53 44

Foreign Bonds... 13 17 48
Industrials 283 290 842
Financial & Props. 112 102 314
Oils 35 23 SB
Plantations 3 4 10
Mine* 83 31 86
Others SB 89 83

Totals 571 689 1.485
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.— j

-
*Fergabnjok20p„.... ,

105 —S bi.S 2,514.412,9
!4>GablCot So. 91' b* M KJi'.Aj* IL1

F.P.; 16/11 226 ‘212 i^Hswtal Whiting 5p.222 < bg7.0, 2.bj 4. B 12.3

IF.P. — : 31 25 .«Hsaltn Care S'rvIc’B 26 1 — ;
- i — ,'ffl.a

1)6.0* 3.118.4 SO.BrF.P. 16fll358
F.P. — !1B0
FJ*., - 113
:F.P. 23/1 1-144
F.P.i - ’ 32
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•F.P., 14.12, 82
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113

'.II 8.4 S

bgl.5 5.4' 1.125.4
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.* Klerk Tekn Ik 5p IllO -5 I u0.6, 4.7, 0.8 3J.7
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^Monument Oil 5p... 31 '

I

.Oklacre 20p 100 >

1
4-Paul Michael L’w 6p< 29 *

^PlAunec 10 p 1 75 i .

'Second Market Inv.Spi 114
{•Share Drug lOp .IBB 1 .......

Stone Inti. 20p, '139 . + 1 u4 8i 2,314.6' 14.0

*T. a S. Stores 6p 1111 ! bg!.6S’ 2.1 1 3.470.3
... 1-f.UDO Hldgc. lOp . ... 125 ' U3.75; 2.0, 4.3; 16.9
104 .WatesCItyofLon.PropIllO F2.31> — 3.0 1 -
C369*Weuanen\Kon.iDF1.2Bl37i—S* !q3i.if> B.K 3^! 10.1

U.4.BI a.fil 5.7. 9.6
TU5| 3.0j 6.2’ 7.7
0g3J>i 1.4; 6.7 B.6

I udl.7; iV iTs ii.fl

FIXED INTEREST STOCKS

91.574£30
'99.67 F.p.
IlOO | F.P.

II
1 F.P.

II ' F.P.
90.52 ^30
£100 |£10
< T I F.P.

99. 161 Tso-
199.199X25
$bB.152'£25—

I F.P.- F.P.
<1

,
Nil

c r
. < F.P.

Il i F.P.
« S F.P.* r F.P.

97.006X25
100 Le 10

91.976j£20
Il , F.P.

;i0/4 . 555*1 29T*tA(rlcan Dev. Bank 11 1*% Ln. 2010. 1 S3 1«
;29/1l'100is 99 14 {Cambridge Water 8% Rad. P»f. 19B8 991,
!82<l1illl>tl lOOlsi Do. 13% Red. Deb. 20O4'2 21>7
|2ilZ 10bppm 6Sppm‘EI*wlck-Hoppar B% Cv.Cum. Pf. >98-94 .63ppm-4
[12i 12,110

,
106 Estate Prop. Inv. 10£fc Cnv. 94 99 109 ,~l
28 j> [European Inv. Bk. toVi Ln. 2004

.j
34 ;— >n

,

- : 341*. ___
124/1. I0ir : Si;, Folkestone Water 11 >21 Red. Deb. 2D0# 10i2'-e'i
I. — 109 ;106 Gable Hse.Prop.lOia.Cnv.Uns.Ln. 9* 48,109 I ..

• 17/1
.
34|£l 29 be Inti. Bk. Tor Recon. dt Dev. 1 l*i Ln. 10B I 34be'—

|15'3 2BiE l 24 >- Lon. Shop Prop. I >{1% 1st Mort. Deb. Wllrij 281a 1

HZ.'ir 335e* 22 Marier lligS. Dob. 2009 J 33i- -i«
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- !100,'B |
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26/4
1
129 1 115 Racal Elect 7% Cnv. Un*. Ln. 2000.-14.... 129 ;

29/5 2B7S > 245*lstough Ests. 1 1 U% 1st Mort. Deb. 3010 SBV— 10ij; 10 'Son'ld ft Sth. Shields lli% Dob. 2005.; 10U -» U
;
27/3, 23r*. 18|/;Sweden 11% Ln. 2013 • 23J* -U

. 8/1 .116 ! 101 l*Topt Ests. 7 i£» Conv. Uns. Ln. 3014.-115 1 ......

“ RIGHTS n OFFERS

Issue 1

price,
illl

l&
!

Latest
Benunc
date

80
;

Nil
'

38 F.P.
-

12/11
100 I Nil 1 13/12
210 Nil i

240 F.P. J 15/11
220 F.P.

,
16/11

205 | Nil
,

7/12
105 . Nil t 19/11
70 F.P.

J
6/11

1984
Stock

High • Low
a o '+ or

5* !"

i 3omi
46

i i2pm i36pm
: 323
i 316
' Mpml

22pm 1

1 92pm]

>2pm:Attw0ods ...j
42 [Baynes iCharlesi lOp.

[Cambrian ft General—
|

Do. Cap 7>sp.
CASE 20p.

Bicpm
EBpm

293
267
7pm
13pm
78pm

4>Ranlshaw 6p
Sovereign Oil- „.|

Television Services BOp.—
{Tops Ests.1Dp 1

lpm -
46 ' +

1

6pm’— <2
2»pm'

310 I

316 i

8pm
13pmi .....

92pm 1

Renunciation date usually last day lor dealing free ol stamp duty, b Figures
based on prospectus estimates, tf Dividend rate paid or payable on part ol
cepitsl: cover based on dividend on full capital, g Assumed dividend and
yield, (f Forecast dividend cover based on previous year's earnings. C Canadian.
F Dividend end yield bnsed on prospectus or other official estimates for 1986.
H Dividend and yield based on prospectus or other official estimates for 1983-84.

Q Gross, p Pence unless otherwise indicated. 7 Issued by tender.
(|
Offered

holders of ordinary shares as a '* rights." Issued by way of capitalisation.

55 Reintroduced. 77 Issued in connection with reorganisation merger or lake-
over. Allotment letters (or fully-paid), dii Introduction. i£> Unlisted Securities
Market. 5 Placing price. T Figures assumed, tt Official London Listing. Shares
of no par value.

ACTIVE STOCKS
Above average activity was noted in

the following stocks yesterday.
Closing Day's

Stock price change
AHied Irish Banks ...... *125 — 3
Burton — 384 +11
Commercial Union ... 173 +1
GEI International 88 — 4
General AccideM 493 + 8
GRE 680 + 2
Hambro Ufa 423 +13
Lex Service 320 —28
LASMO 358 +18
P. ft O. Deferred ... 298 +3
Smiths Industries 665 +17
TI 218 +12

OPTIONS
First Last Last For
Deal- Deal- Deelara- Settle-
ings lngs tion nj„ut

Nov 5 Nov 16 Feb 7 Feb 18

Nov 19 Nov 30 Feb 21 Mar 4

Dec 3 Dee 14 Mar 7 Mar 18

For rate indications see end of
Share Information Service

Stocks favoured for the call
included Blrmid Qualeast, Cifer,
Osceola, Aran Energy, General

Oriental, Sim Oil, Strong and
Fisher, Dunlop and Cbarterhall.
Puts were done in Dunlop,
Seiincourt and Oliver Prospect-
ing, while a double was trans-

acted in Dunlop.

TUESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official Last.

No. of Tues. Day's
Stock Changes close change

Cable ft Wire 25 360 +13
Glaxo 19 CIO1

* —
Soatchi & Stchi IB 855 +25
Strang & Fisher 18 138 -26
Oxford Instr.... 15 283 +8
P. ft 0. Defd. 15 295+8
GUS A ......... 14 655 +4
RTZ 14 645 +10
BTR 13 535 + 8
Burnish Oil _ 13 203 +2
Burton ..... 13 373 - 1

De Lb Rue ...... 13 758 +18
Lucas Inds ... 13 255 - S
Marks ft 5pen 13 128 +3

l|
||

1 EUROPEAN OPTIONS EXCHANGE
| f

II 1 Nov. Feb. May i

1 1
Vol.

;

Last Vol. • Last VOL
,
Lost

;

stock

GOLD C 8325 _ . _ 1 . 32 - • _ £346.20 £

GOLD C 8350 64 ' 1.60 20 ] 15 3 • S3
GOLD C 83751 SI 6.40 13 . 12
GOLD P 8350; 3 ! 4B 1

—
NP

Doe. Mar. June

SILVER C S7. 1 — a - l.io _ 37.65
so 4 - 0.60 e 1 0.7B

Flr3i4.80S/FL C Ff.325 1 ,10.50 B: — — —
1

S/FL C 0.330! 273 . 8.50 — _ —
8/FL C F1.S35, 22 ! 6.30 21 ' 9.50 —

*TZ

8/FL C FI.340: 15 5.90 — —
;

— n
8/FL C FI.345, 78 2J0B — ,

— — 1 —
S/FL C FL355 2 ! 0.80 — ' — — i —
8/FL P FL300| _ f 1 j 2.00 — •

I

FI.305 — j 8 ; 3.20 — —
8/FL P FI.510] 2S ; 1 13 4.70 1

8/FL P F1.315: 0 5.50 — a —
S/FL P FI.320; 8 ' 2.50 27 7.50

10 110.30A
I

S/FL P FL326 1 85 r 3.90
!

-
F1.3S0 235 : 6.20 A 3 '12.00 —

iB

S/FL P Fl.335,
n.340

221 1 8.70 9 ;1S,60 1 —
8/FL P 12 *11.60 8. i —
S/FL P n.350 - - 1 ,20.70 f —

DM238^0S/DM C DM290{ 100 . 8.50 -
.

- —
8/DM P DM290) — !

- 4 :i0 A —
99

c

Jan. Apr. July

ABN C FI.360: 43 7.60 5 15.30
i _ F1.33B

FI.320' 30 * 6.20 B
130 * 7.20

^ 30 10 —
AEON C FI.130" J |

11 — FLlSs
AEGN P FI.120 51

,
1.20

110 ! 2.30 Bi
21 ! 1.80

AH C FI.200 3 . 5.60 — : » n.l63.B0
AH P FI.190 Il 9.50

116 * 11
— 1 _

AKZO C fi.90; 547 7.60 B- 3 112.00 FI. 9400
AKZO 0 FI, 100 1786 • 3 537 - 6.30 359 e.io
AKZO C PI.110] 790 : 1.40

1437 . 2.40
682 ! 8 97 4.60

AKZO P n.soi 245 4.40 47 : 5.50
AKZO P n.ioo 709 * 7.40 144 . 9.30 104 :ii.30
AMRO C FL65 19B 2.90 14 4.50 3

;
6.io FI. 64

AMRO P FI.60 134 1 1.60 0 ; 2.80 B, 2 1 3.50 B *1

CIST C FI.160 17 ;
8 * _ a ^ ’n.i6o

GIST P FL1BO 17 SB 2 ' 7 B
HEIN C FI.ISO. 17

,
1.50 ID ! 3.90 1

1

6.00 FT.140,60 I I 1
HEIN P F1.1301 87 1.70 a

;
a.Bo _

HOOG C n.65 £68 ' 2.BO
| 107 6.40 . 1

HIHOOG P R.60 12 i 1.70 1 59 1

3
]

_
KLM C FI.45' 320

. 2
|

269 • 1.60 |

87 * 4i 13 6.20 Fl.42.50 B 1
KLM P Fl.40- 21 ' 2.90 .

‘ — 11
NEDL C FI. 190 41

;
B

1
20 : 9.60 - iFI.145 I I

NEDL P FI.140 IB
|
3.20 I 12 .

8.70 !
.. B K

NATH C FL220 1 10 ,23.60 : FI.242
| |NATN P n^so W • 2.80 A : — | — .

NNO G F209.10* 10 3S.S0 — i —
|

—
i

— *

.. II
PETR G Fr.7500 7 : SlO — i _ a — iFr.7330 1 I
PETR P Fr.6fi00; 2 ,

50 1 — » _ i

Fl.s'b.BO | |PHIL C FI.55" 626 2.60 I 52 ; 4.40 : 15 6.30
PHIL P R.63 235 • 2.20

'

11 3 19 . 4.10 II
RD C F1.170 248 • 8.60 ' 1Z4 . 14 ’

2 16 F1178.50 M

RD P FI.170 1 118 3.60 1 38 . 6.30 • •

FI.3^3.B0UNIL C FI.300 83 . 9.50 • 1 19
UNIL P FL280 53 | 3.80 * 32 . 7.20 . - ;

—
PP

I TOTAL VOLUME IN CONTRACTS: 20.471

A=Ask B=Bid C=Ca!l P=PUt

LONDON TRADED OPTIONS
PUTS

Option Jan. Apr. Jiy. Jan. Apr. Jiy.

B.P. 390 115 122 3 5
(-493) 420 85 92 — 4 7 _

460 08 08 68 10 17 26
500 26 .22 42 23 35 40
050 7 16 — 63 70

Cons. Gold +60 67 77 82 6 14 17
(*514) 600 40 47 65 18 35 46

000 18 28 34
1
68 66 75

600 10 96
650 2>c — — •145 — —

Courtaulds 110 19 22 _ 2 S
(*127i 130 11 15 18 4 6 8

130 6«* 9 12 9 11 13
140 8 61* 7 10 Z7 19
1B0 — 34 — —

Com. Union 160 21 27 31 6 9 12
(*173i 180 9 16 21 14 19 21

200 4 20 13 30 34 37
220 Z 6 50 53

G.E.C. 160 80 84 _ 2 2
C234J 180 BO 64 2 2

200 42 48 54 Z 3 4
220 24 30 38 4 8 9
240 10 16 22 16 19 22

Grand Met. 280 42 48 53
{•315} 300 22 33 38 7 18 22

330 71* 13 22 87 35 38
360 3 — — DO — —

I.C.I. 500 176 I BO 8
‘

a
' -±_—

(•669/ 56a 126 130 2
BOO eo 86
650 42 52 64 14 24 32
700 14 24 34 34 44 06

Land Seo. 260 SI 56 _ 1 3
(*310/ 280 32 39 43 3 5 6

300 16 25 29 9 13 IB
330 5 9 14 27 32 35

Marks ft Sp. 100 27 30 He 3
026) no 18 22 25 3 6 7

120 9 13 17 6 9 11
130 418 8 11 12 15 18

8hell Trans. 600 165 178 3 4 .

(653) 650 115 122 — 5 8 —
BOO 78 SB 90 12 90 25
660 32 43 50 22 32 38
700 12 24 30 82 58 65

260 54 58 2 3
C311) 280 35 40 4 7

300 BQ 27 54 9 13 17
330 8 11 15 27 29 33

Cl11

1

0 PUTS

Option NOV. Feb. May NOV. Feb.
j

May

BAT Ind*. 240 30 35 40 1 3 6
1*268/ 260 II 22 29 2 0 12

280 5 14 19 14 26 32

Barclays
l*637i

430 120 125 130 1 2 4
460 BO 90 100 1 5 ft

t>00 40 63 72 1 14 20
bbO 6 23 oB 18 32 42

OALI8 PUTS

Option Nov. Feb. May Nov. Feb. May

Impend Cp. 140 32 56 40 1 2 4
C171) 160 12 17 22 1 4 7

180 2 8 12 10 15 18
LASMO 280 7B 88 2 5
C358) 300 58 70 78 2 11 15

330 2B 48 57 3 17 23
360 6 27 37 15 30 35

Lon rho 130 30 34 04 2
(*1M»> 140 20 26 29 04 44 Bi*

160 3 14 16 34 10 IB
180 He 51* a 22 25 27

P. AO. 260 40 48 52 He 3 6
(•299/ 280 21 29 35 2 7 10

300 6 17 22 6 17 22
330 2 9 15 32 37 42

Raoal 200 84 90 1 1
(•284) 220 64 70 76 1 2 3

240 44 52 58 2 3 5
260 24 34 42 2 8 10
280 5 18 26 3 16 22

R.TX. 500 140 147 — 1 US
C657) 550 90 lOO 110 2 9 12

600 40 62 72 14 17 24
650 5 32 40 22 40 47

Vaal Reels 90 17 20 22 is 04 31* 5
(*8107) 100 7 16 17i» Us 7 8ir

110 14 10 12 Is 5 11 1312
120 Oln 64 14 171, —

CALLS .
— POTS

Option Dec. Mar. June Dee. Mar. June

Beeoham 300 67 72 2 4 _
(363) 330 40 47 — 6 9

360 16 25 52 16 20
390 S 9 16 35 40 45
360 80 86 90 2 5

1*4351 390 62 58 65 4 7 14
420 25 30 35 12 18 £5
460 5 14 18 38 45 53

De Beers 460 67 98 130 A 20 27
CS6.10) 600 35 87 85 27 37 57

530 28 43 55 55 65 85
600 11 33 106

Guest Keen 140 51 55 2 5
{•188) 160 50 36 42 2 5 B

180 13 20 27 5 9 14
200 3 11 17 14 19 23

Hanson 200 68 69 _ 2
1*267) 220 48 49 S8 2

240 28 31 35 4 6 9
260 24 16 22 10 14 19

Jaguar 160 66 61 1 2
{•214) 180 36 41 46 2 J s

200 18 27 31 3 a
220 7 15 20 10 is 19

Tesoo 180 34 38 59 2
(bid 200 14 20 85 5 8

220 6 9 14 14 17 20
FT SE Index
(1182)

876
1000
1025
1050
1075
IlOO
1125
1160
1175

212
187
162
158
115
S3
73
60
52

218
195
168
143
122
105
80
67
48

115
99
BO
65

S'*
2
3
S
7

12
18
25

2
5
6
8
12
18
25
32
44

24
37
4S
60

Nov. 14. Total Contract! 5,196. Calls 3,995. Put*
- Underlying security prlea.

v »





M ll±£

i v n

24
1 u 164

18*r

fu-
v UO

330
. |

• 66
47
33
31

67
183

8b
100

b:
190
875
4b

— TJO
;« 'T?- a

a «
207 us
au w
540 403
35 19
107 89
262 56
29 17
<3 27
830 MS
330 222
£2U 031
90 32

r 6
147 105
345 UO
n 6i

09 20
619 470
300 268
78 36
134 92
36 M
MO 831

95 57
118 90
272 182
595 390
112 44
122 63
402 374
38 18)

% 78
235 188
127' 92
M9 72
Z71 20b
36 23
ua 78
112 56
290 215
U 7
40 20

235 125
142 69
140 86
14 4)

255 <U
87 66
20 U
60 35
30 267
93 Sb
50 31

338 253
£39 OB’,

87 67
56 41
96 67

*260 163
*255 149
155 123
*252 155
97 64
100 58
82 38
483 365
410 345
77 39
87 70

*419 946
220 1421

670 404
40 20
58 27

*£23V £121
64 28
102 SO
1*4 13

142 85
87 62

213 163
112 SB
115 55
160 109
S3 20

Z75 100
122 112
295 2Z7m tom 125
93 64
262 210
32 22
SKfaCM
208 172
1M 130

J* .
86 99

13H 9
63 52

•141 78
61 56
192 120
125 S3
137 107
140 73
318 199
206 190
100 95
114 84
1Z>] 6
70 90
63 33
UO t.5

166 86
125 100
57 25

£10V 835
£45*1 on,
49 17

92 55
126 60
182 UO
U6 109

324 21b
100 65
Wi 1»

£39 £32»,

45 ZU
140 125
102 75

183 117
19 12h

230 205
107 64

885 610
in 138
23
215 U_
U 4
28 18
167 120
567 440
43 15
72 39
47 Z2
85 78

£63 £57
DllS 091'

CZMt OS
558 <25

345 172
£31*1 £25
231 162
172 107
QK> £210

210 132
635 290
502 425
(40 507
504 357
920 317
225 130
578 416
135 £21!

592 437
247 183
£«. £26)

185 137

945 242

919 720
655 370
535 430

805 620
537 405
500 385

302 30
240 128
440 297

412 335
707 545

03*1 694
£27 £24

220 158

OVi £191

476 330

53 31

23
77 69
92 12

196 152

155 1®

14
250 177

52 48

£
SO 46

llfl 68
90s ns
us in

«3 w
•* 9
200 125

=8 1
lH 98
115 76

138
15

- 275
- £10
- 23
- 7b
88 5b
- 950

56 2°- 385
68
475
210
410

INTERNATIONAL LTD.

Homan House i3T3 Floor) Wtood Sueei,

London EC2Y 53? United Kingdom
Telephone; Q1-62S-2931
Telex: 518£rOS7»(Sk’SEOG)

•Mesa otherwise Inhuinl. pnces M net dhndmPs are b pan am
rtTM—miBia at 25p. £anutMBramv ratios and bmti prr hoed
00 latest Mill report*M acorns and. «Abt nuMf. are vp^cdnn kad-
joartf llgan. P/Es me wftubins no "art" dBUdanmn bun, earnhrgi per
dwre bong anwnrt so prof* alter taxation and wtUnd ACT wkrtr

tiraeketed hpm elur 10 prr m or more (Pflrrmce if

r iftutinedon ‘>0** dntnApcmn. Court* pit based on “maMumro** dhmmim;
dm camti *»o MiM rose, u profit alter taxation, mMn
tutawoi prafitotoan On mauamg estimated enen ol oHsctuMe ACT.
Yleldi arc based ai mrVfc prer*.« pvu. adpurd w ACT ol 30 prr onm aHoa ha tahr q( dMwyd dBtnbuMn an) ngktv
• Mock'.
•+ Itigm and lows marked thus have been *Jt*sWJwaUow tor ngotsbtnr*

ha cash.

T Interim *CT berrased or resumed.

1 Imen* since rtwerd. passed or drinrrd.

ft Tax-free lo mavrrMdn*. on application.

0 Ftgirri or repon awaited

9 Not Odttcsalhr UK tort; erring* permitted room Rule 53M«)(aJ.
4 USM; not luted on Slock Exchange an) company not udueded to same

degree ol regulation at toed securities.

71 Dealt m under Rule 53501.
d Price at lime Df sinoensron.

1 Mourned flnrtoend ah rr pending scrip andrgr right* toe: rover relate* to
oresiois timeeno o» itncad.

. Merger bid or rnagamsanoo Ui progress.

9 boc comparable.
4 Same interim: muced fine andttr redoerd camwps bdirWed.
{ Foreran dindengrroscrwi commas rodaud by latest interim stannum,
f CMer allows for cmrmtn of Warn not now ranking for rinwrorti or

ranking only lor rettneaed flrwdcml

* Cowr does nw aWow for dares otafi may also rad* lor dnrdem at a
latere dale. No PIE raw wnafty pipwdtd-

Jl No par valor.

BFr. Bekrta* Francs. Fr. Fmtk Francs. W Yield based op tpppnptloo
Treasary BM Rate stays androi9Hl ntd mtunty ol nock, a Ten free,

b Frgurrsbasrd on prggpccu&or other olfer estimate c Cents, d DMdcnd rate
paid or payable on part cl omul, cover based on dmdend on lab capnal
c Redenccon yield. f Flat ylrid | Assumed dividend and ylekl h Axsaaved
dertdeno ud ylefO alter scrip Issue. I Payment from capttal sources, k Kenya.

Interim hitfier than prtvuvs tocaL n Hrjhu nine oenfkig- 4 Eurmng* based
on predOMBty hgunr- sDmlead and yleM tnlM* a special payment,
t induated mridert rarer reWes to prerlmis dmdend. Pf£ raus based on
Sama annul etmroas. e Fereust dmdend: cover bmed cm prmwns yew's
eammgs. * Sueyea a local tat. t DsrWend cover m e<ceu ol 100 tunes.

52 y Dmoend and ylrtd nosed on merger terms. * Dividend and yield Mladr a
12A apecu* payment Cover does not apprr tt special payromL A Net dmdend and

f »*•£ B Prrlerrnce drvldend passed or deferred. C Canadian. C Itaknum
r tender pro F Dmomd am yleM hned oo praspeaus or other official

94 nunaars for 1983-84. B Attuned dmdendand yield alter pgmiiit scrip mo
S ? or ngfih. issue. H Dmdemf «>d yield haed on prospectus or other official

ettmum lo» 1980. K Frgures based an prospectus or oHIcul numaies tor

198*.R Dmdendand y«U basedon prospectus pr oifarr official etutnatm lor
19858b N Dividend and yield based on prospeclos or oner official estimate*
for 1985. F FHum Based on presoectiB or oerer oflkial numate* lor 14H3
8 Gross. T Figures assaraed Z Dmdend utaf to date.

AbUrevixuont: id ex dmdend; « et senp issue; <r ex nghts, a ex an; d ex
rapiui distrdwtion.

REGIONAL & IRISH STOCKS
The I allowing a a selection ol Regional and Irish UOCM, the latter bang

quolM hi lush ciarencir

Albany Iin20p 86
Craig4 Rose£1 £11
FMayPfcg.5p 42
Hlgsons Brew 85
HottUceJ25p 890
muSm-U 187

IRISH
Eads. 12% 1985— £99
N*W5 84W»._ £«',

Fb. 13% 97,82 £9M

Aroott UQtt -2i;
CPi hugs S3 ..

Carrol inds. LU +1
DuOlmtas 65
HaU iR. & H.) 40 -2
HtttonHldtS. lb
Irish Roprs JS
jane iw 4 R i— 43a ..

TMG 67 ...

Uiwfise 77

•izjimv'lci

Ml 95*00 10 faj

405 -2 0*59 36 43
700 .. 9200c x 14]
£U QU5dl7 5.4

SM *5 Q5W 4 39
720 *5 0KXU8 3 7

A orieebun of Dpthmi traded hi gkren bp tbe
LandM Stock Eadtaage Report pane.

Recent Issues” and “Rights” Page 35
Thb icnltr h mHaUe to twj Compasr dtoR m Bn
Eidianges OtrongiiHt the United Klagdom far a fee of £700 perannum tor each security
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AUTHORISED

UNIT TRUSTS

Britannia Croup— Continued
twill Furfi

-JV-WI" •» 'll 'W
EnnM Fundi

lix. r4g -IV i ;l

p. M -0 |! ‘ «

ccd tmb and tncm
nil— .. .-ll*'*
ni Incomeld ,.«0
0 1 ru*J . _ _ 1—1
era lru4.. a

1 TnrJ >7b0
up f«r<a itw .'jS
ccjffe i •uv lb I

J

Abbey UnH Tft. Mngn. (a)

1.19 Paul •, Ghurrityard. EC+P 4D*. 012.4, IB.1 3

Hqb M«wM
KtHfA (..« IIW. . Jr? 53 l.’.'S -C.J »:»
Hiflti in tiwm _J>5 •’ 6g J5 - i e

JgWvMMjr floral li«e 15*? to* 6.09

CnU Growth
Anvrl'ai G-d-t*. - fill! i.’lri 10 1 III
Jwivifcnn^!? fcA? B»;rn »0 1. ?.')

(JnljJ Opi— (;l [S5 d 5* ll "Oil 0.5
ConurKMH* & trojy _ ;.'*.9 U) +5*1 ? \l

Cereal — fal 115:1 -0 If .* B*
jiui.o i?:M +ori ooo

UUGrowdi il l n5'® •• I - I?u; units po J T o. ....

0 2. FK l 5-'-3 +0? 0>J
Eouiu-Prog I la ’ r> 1M id *0.51 368

Aftfccn Hume
JO, C>lr Paul. ECl v 24V. 0L-67M 0020

Anpun TnhlA 11*0 l.'.' J 1
• 0 **0

f wrath ."«7 47? oj -‘.J
Pmiic Fd - 1110 •• • 0»2
5«uwa i«a»w Fa _ i.’* f n *.«i .. t 5 se

Sp« mbits 150 2 IbpH *0 5 15*
f-rarqvFd . 15 J IFN -D? 0*u
Omencm IIMO .. iO.l 5* “l ? 0

SmaUCfttlflilOtorli . 24 » *B 3|
-0.1 J .'O

Lin iNItnolmi _J64.7 11 2i +*lJP 0 20

Allied Uatt Trusts UniteC (aUg)
Allied Haute* House, Hunan, Brentwood. Ewci

firennrwd. 02771

2

1!«•* -VO 12.1

Ualimr* Tents and Worn Trials

FWTnM_ .. .. [|47o ^ “? ‘ i*-
Clown A income t It . .

»* 0 He. -0 1 1 * •

CdUl 1 nrl I- I 1«’ I
-" 1 .'no

Balaam) lnr»... ..... 25’ ’ 275 S "Jl *•?
Accural"rJ 120 0 *0D »! -0* »5

Amw can iiarame — .*5 5 22*1
Hrah income I -wt . |l6l2 IT » M -0 2 5 el
lauriinvone lru» .. Ida 7 noil -y.i 5’*
h« irate In.J 107 0 111 Id -0 7 b Vi
CwtS^l.ir* ... 28.0 MM -Cl i(*

tetm irtuni l Tiwh
, . .

,

Iraeram.rast' 1-im — kn)fl 6*
5j J*?

Japan Tnnl fc) 6 p7 l| +0 bj 0 0

1

P*,<K Inn: ill** (?) '*. *1 « I !0
Ann Me S-1% l«. H'it 55 8)

+<i M I 70
Sia cllw lit II56.9 loo >1 1 1 *0

aCma£*'
T
V*S? ll«5 7 15* -0) *00

CinCramh Irojt M 7 ??U .. 3*1
SneUerCo'v 1-wJ _ So 7 "In *0 o to*
2nsSmlr.£gi Inn! - 121’ HU +0 i 2 7*

Recovery "vil _ ., «9* >-’*« -0 1 ?5»
Met Km A C <r> In. W « 15 W -0 1 J>»
OwoEminnlrM |D Mel 1H
Trcimohxo I mu _ JOOI B5 7d -O Oil
Eiflit TnMti
inrom £-nm Imw ti* * 100 ll *0 il oo7
FeEaCwneili -Jl71 0 1242ut -*irl I 0»
SMIwCa Eipt mJl*e I 15* « +0 a "8
U IA. Finns lu_..lu*7« 2*7*1 -oil 2*1

Antbsny Wider Unit Tit Hgnt LM.
]*, Widrqale Sl. London El VHP. 01-177 1010
Miwfer C-tnrt inc_b«i y 14 .....) 110
Do Acuer. V* * 80.M i 1 10

Arterttaof Seodtiei Ltd. (*Xc)
1 31. FmvlKei PawrnenL. EC2A 1*1 . 01428W6
Cap'cM Crtwlh [** 2 ... 7 15
CanongOnr ... . »J J M.OB *0.7 2 22
lAccwihanuxi. 1.17 5 I*: o< *0 4 2.*2
llO^W>tha>jwjli._. <5* *a IB *0 1 2 77
£*vk-" 4 mimaL »5 <**» -0 1 1 51
lb-* Wrttnkjnaii _ 51 0 5*5 .... 151
I iiuKe 4 Piooerti H> * 1° * .... 7.85
Fcprnanijnwh . _5»o r>2 1 -O) 11*
C-O 4 Fuel? . 155 *7 81 -0 I 1.'7

Imom lit 5*5B —0 1 l IS
Hi*h veH 50 1 *0.2 -Cl 11*
UMWlud 16.8 51* -0? —
Hortn tn-un e*a 71 t -12 01*
Prrlnenr . 2* 1 75 < *0 1 II 78
£nwito Cotwmv 7 1 a S> .'a -o I I 77
AcwvLaloni _ . _ 81 1 B7 5U -0* 127
Wand Prni.f su»r. ...is 5 1 M .. ..J 1 02

PmHellB Tnd
U*. hll 5*

2) — O.ll 7 7B
jjoan Jja o 5#, 5l ... 1 0 1

US ... El 1 o* It ....
j

1 71
[imp .... .150 2 52 01 —021 0 1

Archway Unit TsL Me*- LHUaXO
31 7. Hxdl HoBurn. WC1V 7NI- 01-83102)3
A«5iw»ruiio ...111*1 705 71 1 5 07
ArcfiwaT ij'mrti F pal - llO 4 37 7i ... I 7 81

Pnm HownfifT 8. Not iaO. «P» NmwOer 15.

-0 7) *b?
-0 I J *1
-n « .ina
—Q 5 ) 81
-Ob ?55

J5*
-0 7 5 el

*0 b 0 01
*1 C 1 !>
Ml l I ?l>

*0 nj 30*
*0 I 7 74
—O If 3 51

(I Hi I |JI*. MS *' *4 -0 I- * -*

HEL Trade ...
ty .I ail I*-. 4 *-S 5 -0 li * *5

NehLn H«;n in;.jre I5«4 5* *0 !• cSj

Brown Shipley & Co. LM. [iK)l

1-

17 Petr/timiM P'l. HavwarO) Hie '3*** 458H4
US lime *4? *0 i .. -J *57
fa 5 Accvn: . ....— 7; 7 Jet .. *57
IimiJ - K»C M2 1 i)

uiOwlh Aiuw i 54
" In.1

1 .
.'01

CiuwtK i-rnnir . 44.5 lut>5t{ .. 2 Cl
Mkjfl licgnv 'JO 41 £ b 55
.^oine . . 4) ? 5C ... 5 1ft

BarOlAinpw. - i” M u .... I SI
C.r*m *>7 5C . u 20
tewn .... ** 7».I .... *07
lechnaw. :*J I 15* iq C 57
EOTK. . - 1*2* l5J ?< * 1*

Bodkoasler Mwgemcnt Co. Ltd- (a) M
rwiw* ficiiancr. EH7P7J7. «j 58878*8
Gene>4l i«c ho. 9 . 11*5 e 15)1 ..... 3*3
AteMjnr Neill .177.2 .'II? ill
ImomrUcU . .p: > 7b Od 17 3 5 55
Ac.uin Ijnnv Me— ]4 .jllnfl 12*4 *<b 555
mil IHamirEn* 1 3 . >100 3 115 J ... 2)4
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F.T. CROSSWORD
PUZZLE No. 5570

ACROSS
1 Two short men attacked him

4 The pastor is found parking
her in an nuthouse (S)

9 Wq hear why it follows green
revolution nctivuv- («>

10 Divulgi's secret information
about tree .surgery and re-

tires fS)
12 Powerless to return. I'm shut

up outside («)

13 Cioinq back about river

vessel ifil

13 Aim to get fit man (4)

16 Playing badly, it is I with
a handicap' tIOi

19 In the fifties. Eisenhower
and 1 cover ihe probability
— 1 10 )

20 —of getting caucht in a
qiuintiiy of worthless people
(•n

23 Is back on time, though in-

active (6)

25 JVark. being home earlier

CS»

27 Nice sort of chap in evidence
(St

28 Films nice kind of old lady

(ti)

29 The sailors see Guv tacking

round the bland (S>

30 Let the conservationists

hring the animals back
round (6)

DOWN
1 (live new version of success

in television programmes (7>

2 lie put, in the top, a tar base

(»)

3 Co in. when drunk, back

street bars (ti

I

5 List one thing cobblers do
<*>

G The picture left he an artist

with sex appeal (S)
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77, London Wall. London, ECZ 01-628 3200
Winchester Diwuried LIB NAV Gen 30 S2D.5*ML
WiiKhettcr Rnonclal Ltd. NAV Oct 31 SB.25

Winchester U S. Reserve* Ltd. Current yield 1060.
Fimtiay Grow NAV (Nnv 21*109.12

Dreyfp* InterfaBwHoenM lire. Fd.
PO Box mm. Nassau. BttiBmas.

NAV |J2 34 2|i I —
Puna Lawrie lire. Myt Ltd.
Victory Hse, St Peter Port, Guernsey. 0481 28034
DL Sterling h*.7 70.0) | 6.40
DL Irtxmmona) HlJl 1.391 _._J 4JO

EBC Trost Company (Jersey) Ltd.
1-3 Seale SL St Heller, Jersey. 0534-36331.

HflLSaBMiel Fd. Mnprv lGuernsey) Ltd.
B Le Few* Sl, Sl Peter Port. Guernsey, C I.

Guernsey lit. 1353.3 3012*1 i 283

HIR Samel Investment Mgnit lobd.
PO Bo< 63. Jersey. 0534 76029
HMjniGrnwmFixidl J(1027
UK £ realin 'Cl Fuel) |£J 373
UK Gi¥ (Fixed Inu El. 13

laL Canon Fund
MahateBFuna

I

StwMig ... .

U.5 Dollar. .. _
D-Mark
Jopanrw Yen
5wiu Franc .....
Sox 2622. Bene. 1

H.5 Overseas Fa . ..

Balanced iCSF Fundi
Far Eau iCroufaewi

.

InchniMogylirf Fni.

HoJbom Food Mognri (Buerasey) Ltd.
PO Bov bl Bermuda Hse, St Julian'* Ate. St P«w
Port. Guernsey. 0481-36268

Itulbom Currency Fend
ManagoO Fserimg hoi. 7 102 0)
Momagra Dollar *9.26 9.2B)5w Ira Desalt 100.7 301 a
DaUw Demon - 110.01
DMDcsowi _... DM50.37 50 5+1

Stuff DeoaSH ._ ..... - SF50 q
J. Yen DCOCS4 _fr 5.041 5.0M1

HoRhhii Food Mngt (Jersey) Ltd.

2B>34 Hill Sl St. Meier. Jersey. 0534-362B1
VwKiropN Currency Fnetf Ltd.

IA* B) jl32.l 132Jx8 +0-l| b-35
(C6DI J114A 114.S +0JI —

PO Bov 121. St Peter Part, Guernsey.
MB1 2G72GI9

EUKFxdlnt
CUKStkMkt
CStMdFd
ESocMkFd
Slnt&tkMkt
SlntFxBInt
SDllrXAdFd
SlntCuircv
SWIdTreh
SNAmSUMt 105.6
3 Far Edit 107.1
SwFr Mgd 4 898

161.2
167.6
145.3
107.1
9B.1

120 3
1 14.6
108 0
129 9

173.4
1BD.3
1 56.

5

115?
105 6
129 4
12*.*
1 162
139.7
113.6
115 2
5.2G7

Price* on Nov 7. Ned dealing Nov 14.
For other price* ring 0401 2672G-9.

Putnam International Advisers Ltd
10-12 Cork 51 London. WI. 01-439 1391
Emrg Hrann Sei S9.1 1 - 0.03 —
International Fd 556.37 + 0.60 —

For Quest Fund Man. (Jureev)
see Royal Trust Intul. Magi.

QuiHar/Heirrold Commodities
31-45 Gresham Sl. EC2V 7LM 01-600 4177
Resource FB 3141.0S . . . 2.00

Next dcjllna date Dec 3.
Rea Brothers (loM) Ltd
29 Athol St. Douglas. loM.
Bond Fund £1.26 1.30
Richmond Life Ass Lid
4 Hilt Street, Douglas, loM.
Gold Bond 340 8 ZS6.0 . _ ,
StrtDeoBa 178 69 191.19 +0.02
UKGIItFund 170-3 1010 —
Rothschild Asset Management (Cl)
5T. Julian'* CL St Peter Port Guernsey.

0481^6741

0624 29696
7.74

0624 23914
+ 0 9 —

B.3G

OCAmerFd 52.68
OC*Co--« 205.0
OC Cmdtvt 125.1
OCSCmdty 533.76
HK FO HK36.B2

3.0S
219.9
133.0
3S.91
39.16

1.42
1.50
2.29
1.64

Bird Cllr SITt terra 0
Do. D«
EwOM.Uxig Terre

Eutasead BarWini

SI.4264
*1.0310
51.15Z2
SO 9050
I2UI
IB

Cxortai-.
SUrii* PrKcs

MftUnp
Three Qu«yv TowerMM, EC3R6BQ. 01-6264988

1»JI|

657.

Anerlem Fkand Bond —
American Rec Brad ._
AnpcmSnflrXa'sBd..

Cixixnufljt) B»tt^~

n.7
1Z30
I30L5

Wii
12L6

618 Brad

bS»b=m
l.'^

l“rt^",+T ,n |Nfeu

ProrfdsKC CaplM Life J

30.Uxbridge RoBd,.W12 BPS.
Equity Acc. —tUU!
FLwe bflxrxltACC—M.7
Iwnl- Acc-— 183.3
ManaQMAec..

CSSft£ .08.7
SpedH MarketAct 75.4
JXpanktC.— 753
North AmwMaABC— 768

DC.C9.Ltd. '

01-749 9111
127.9) +lJi —
102.1 +04 —
073 +04 —
1044 +0J. —
1B.1 +04 —
03-1 +0.1 —
794 +0.« —
79.1 +04 —
011 +04 —
55-5 -0-7 —

+0.1 —
uojI hxs —

Nrae^Mren AccJ04.3
Jrau Growth A« hOSi
BwbFbnImM*

Pern. Mleed Fd. Ore. W-2
Pwn.EiaBtyFa.0rd.>. 2078
itore. Pres. fo.om _> 135 7
Peas. 're Fd.OnL.— IW5
Pvns.FnLlnLFa.Ont~ IBS 2
fenx.lHLSia.F6Oftt- 110.7
fenfl.CawFB.Oid 1344
PI* Man Nev t3_ 133.3
PMStakEaHov 12— 950.0
PM Prup Nov 12—__ 131.9
PM CM Nov 12 Q448

tUMlAccN«7
UMIHKNW7.

Life Assurance Co Ltd
House, Southampton.

— * — gVMoniQQ rttam unwco
41-43, Maddox Sl, Ldn, W1R9LA 01-4994923

- -o.U —
-0.1 —
-0.1 —
-5.7 —
HIJ —

Only

, £7.75
Capnal is 24

I
,

pS3
B
-TS^|

,

=?
,

57lJSlOAS 20.7^1+00421

+0.D3)
+0 03

Utter price IncMt* 3% wedix. cnanie.

i
iuaramead
ntmutlonui Money ~-)U0-9

J202.5 J97.'m3 5S0.B
iikJ mg
251.4 261.7
M5J 2lb.«
flULO HB^

9
-”i37J5

no EogBsA Assocblion
4 Fore Siren, EC2.

E. A Strrihw- ZE92.57

Ijl FwMEfltt^TZuEiir

Groudil

LC. Trust Managers Ltd.

ID. SL George* Si, Douglas, loM. 0624 25015
M.CammoBUcflT5L-lL395 148.41 I —
IGF Il8n—eswwt Senricss lac
do Regatrw, PO Box 1044, Cayman Is, BWI _ti r ^ r i

ini Gain fd *12 14 12.75) 1 — French Fri
Oouma Fund B0.1D O.lll J — HK Dollar

Italian Lire
M.V. MarMieer
P-0. Bm 85690. The Hague. Holland

01-920 9120

| ~:f=“
‘Next dealing' Nov 21. -*N»xt BMlwg Nw.' 16. CLS B N*v Nttv

Esmeralda lOttrr Peel J DFU1O40 I -0JN4 2-06

latcnBtkNial Bawl Trait
2, Boulevard Royal. Luxembourg
CLCANAV Hex 13—

j
*10.78

Price* Nov 7. Next dig Nov 21. tPrlces
Oct 31. Next did Nov 14. Price* Oct 31

.

Next dealing Nm 15. tl Dig every Wed.
OC Inlemutional Reserves
Sroriing £18.964 + 0.013 9.53
Australians AS15B99 +0.011 8.18
Canadian* C*Af.203 +0.035 10.08
Dutch Gldr DFI53.43 +0.02 4.7a
Danish Kr DKr160 4B7 +0.149 10.99
Deutschmarks DMS3.777 +0.001 4.58
BelFrsiFIn) BFr95G.SS +0.77 9.A4

FFrl 07.05 +0.15 9.57
HK5106.375 +0.043 5 00

L43.761 +49 13.48
5570 46 +0.035 6.75

SFJ7.535 +0.0053 1.47
£33.079 +0.024 9 04

YG.709.47 +2.81 5.03
Dally dealings

Rothschild Australia Asset Mgmt Ltd

SmgaiHire S
Swiss Fn.U£ S
Jananexe Yen

Tyndall-Gufirdian Mngt Ltd
PO Box 1256 Hamilton Bermuda
T»G American *21.77 .... —
T.G Money *21.05 .... —
y-n Furobonil SVS.44 .... —
T.n Commnditv *7t.si .... —
T-n Moreaauo C*2< ot .... —

-

Tfi Oversea* *11.44 .... —
T.G Par -Hr VilKS .... —
+.G Wall street 526.0* .... —
T-G Gold 58.49 .... —
M. G. Tyrrell A Co Ltd
PO Boa 419. London Wl 3 SNY.
Ortac 511.60 11.90 .... —
Unfco Invest Fd Mgt Co SA Lux
London A Continental Bankers Ltd.
2 Throa morion Ave. London. 01-63B Gill
Ue Inv Fd 574.06 76.30 - 0.20

Unron-lmmstmant-Gasellachaft GmbH
PosHach 16767. D 6000 FranWon 16.
UnKds DM20 65 21.70
Unirak DM70.40 74.00 —0.35 —
Uni rentx DM42.32 4 3.50 — 0.10 —
United Fund Managers Ltd
16-TB Queens Rd Central. Hong Kong.

S Mix T 9.00 9 SO
S-231417.

„ .
For Vanbranh Currency Fund ire

Holborn Fund Mauagareent Omni Ltd

S. G. Warburg & Co Ltd and subsdrs
33, Kino William SL EC4R 9AS.

EvlntNov9 543.68 — —
stlR«St10 S7

5
6
B
7 16 32 1 53

39-41 Broad Street. St. Hollar. Jxy, a.
0534 7471

S

MrcCNvl 3 £27.62 2B.32-0.2l 1.38
McFENfav7 £26 28 26.95 .... 0.93
NrTrsN*9 £26.01 26.47 ....MtTstNv! £11.64 13.98 .... 3.00
MrSmtNvS £20.21 20.72 : : 1J45
Mercury Money Market Treat Ltd
D-Mark DM79.17 +0 04 —
Dutch Gldr DF11 06-55 +0.05 —

.

Japanese Yen Y7 985 +4 —
£ Sterling Cl 9 93 +0.01 —
Swiss Franc SF77.37 + 0.02 —
U. S. S 533.75 +0 03 —
1 Thomas St.. Douglas. Uhl of Man.

0624 4856
Mn-kMFd 57. B G1.5*d 7.2
MrdrBdFd 40.6 43.2ad 7J.
Wardlsy Fund Managers (Jersey) Ltd
HK UK. Bldg. Grenville SL. St. Hrlicr.

0S34 71460
Wrdly Gl Fd 101.0 105.0 10.71

Wardley Invsstmant Servicet Ltd
4th Floor. Hurer-hiMn House. Hung Kong
Wrdlv Tst 55.41 5.79 . . 1.3B
WdvNIkAF S25.41 26.95 .... 5.57
WrdWBdT 510.51 It.ID .... 7.30
WrdlyJanT SI3.60 35.63 .... 0 20
WrdlvPvCT 510.25 1050 .... 24)4
Wont Avon Seen (Guomany) Ltd
BormiDh Msc. st Peter Port. Guernsey.

0481 27963
GiHAOaiFd £1.19 Ul .... 5.00
US 4 Out 50.95 1.00 .... —
World Wldo Growth Management
10a. Boulevard Royal. Luxembourg
WwdGlhP 511.72 0414 —
inv. Adv.: MAG Inv, Mngt. Ltd.. London.

Wren Commodity Managnmont Ltd
10. St Georoc's St. Douolas. Iom.

0624 2&015

*14.4) ittsa =
17BrWo*St Sydney 2000. _Australia

Wren Con Fd 12.

8

Chinese Fd 59.9
PrecMctFd 122.6
VangCmdvFd 26.5
FinFuturesFd 32.t

1 3.3

12?!7
27a
33A

3.10
1.70
8.70

6.11)

0703334411

. 149.7
— !JV5
IMA

fens Praovrty J173.9

17D.
102 1

)40.C
1-M..(

210.2 -l.Oj

m

rm\
soial

BrtMaaU Maud
FiwnUnMenMagd..
Cartraurv Mngfl

—

Hmdenua Maga...

J50 Manuaro.....
sArtunvaa

— 1034
M.S— M.9
W.fa

....> 17.4

life Ask. Ash.
Willton Rd., Hitchln, Herts, SG4 OLP 0462-52941

Equity tore 1MJ
OreroreEoittr>d— IM-5
Oi+rteNlHxttr IM._
Property P™ I W-4
Pnxnrtr h* 105.V
Fixed IMwestlM 120.b
Fixed Mirest 1124
DflpBSdOit 107.1
Danin Ml~_ Hf.9

m
126.M -«4

Paraton FW)
sanaqMORV IM.T 171.1 -03

Eauttyhtt-
(Mrflnas EoutyOtL—
Overseas Eoifly Iut-_

179 .9
IMJ
153-1

104+
172.7
1010

-0.!
-OJ
-0.7

riusany inm. — —

.

Ford irerattt oro
Fliwfl imtnOS lux
Deposit Ott

11L0
1200
116.0
115.8
108-1

122-1w
+OJ
-0^»
-OJ

ISi-
q

102-3)
103^)
111.4)

31
+01
-M

117.4)
1154) 1

HIM
at 0703 33*411

Windsor Uta Anar. Ce. Ltd.
Royal Albert Hie, Sheet St-, Windsor
mvewa-uitts 1—[17 1 a 100-S
Acaun.Pvn.UhiU.—DO] l 314.1
Flex Inv. Growth -Jlen.l 170JI
N.Anwr.FanB Kl.l 2)2.7
FulAb-GHl _4l07.WAH030'Bl
ReL Am Prn 1— 57.03
Far East Fd.—~—Jisu leiJ*

OFFSHORE AND
OVERSEAS
Actibends Investment Fond SA
37 rue Notre Dame, LuxenWg. Tel.47971
AclIOIXttt In, 1*20JJ -J +0851 —

Adg Investment
potttaefa 708, BOOO Munich 1, Te)ex 524269
Aduvnui JbM22Jk* 23 IJ) -OJH) —
Adlverfaa JDMB9JI7 94Je) +0 02)

—
Fonda* J0M4052 4*.*S) +fl(N) —
Feaae — JMajqjd 30.401 -023 —

Albany Fund Management Limited
P.0. Bax 7J, SL Heiier. Jersey. 0534 73933
AJDxny* Fa.ICII 1122403 23123BI J 1JW

ext oralvq kovenew a.
Far Mea Harvey A Res* sea Safer Mm

Mow Capital Management Ml Inc

62-63 Queen Sl London, EC*. 01-248 8881

Ermttage Management Ltd.
19 Royal Square. St Hel«r. Jersey, Cl. 0534 76007

ttSE=dKfl d ::::J -

hwestissemeMs Allaatiqucs SA
14 Rue AMrlngen, Luxembourg.
NAV Nov S —JSTli 7.2M

SJEL Eanqu OMigatiaas SJL
9, Avenue de la Ubertt, Luxembourg
Lortton AqenL FFS, Salisbury Houw. London Wall -
EC2M5TA. Tel. 01-920 0776 Telex 887281 &h* Futures Fund

EurageHftfigatioss 1 M3JU I +0Jll 123

Invict* Investment ManagemMit
29a Broad Sl St Heller. Jsy. Cl

Gilt GruwUi Fund 1(4.46
Gih Income Fond —1(0-54• '

l.-Kl.OOl

Enrataa levestments Ltd.
1. Athol Street. Douglas. Iste of Man.
UK Agrees FI SSi Albans. 0727 33166
Eunotax in-FtL ,—— 144.0 99. Ol .._.J —
FMeflty Intematianal
9 Bond SL Sl Helxer. Jersey. Cl. 0534 71696
Deafen: 33201. PO Box 670, Hamilton, Bermuda.
American Asaemri
Am Vxi Cum PtSJ"
Axa VaiCom*

Jaretisa Fleming A Co. Ltd.
4b* Floor, Connaught Centre, Horg Kon»
JFJmanTsL Jva.su a.oad
JF Japan Small Co — VHLS5B 29,5835
JF Japan Trelmwqy- V 21.701 ZJ.190)
JF Eastern lx—__ H«7*?va HlUfi
jFPac.Secv 13.17

Ive Arrows *1.44 147
Rous* Woodstock (Bermuda) Ltd
PO Box HM 1179. Hamilton 5-24, Bermuda.

B09 295 ”M
S'trendNAVOcSI *10.32 ...”
Royal Bank of Canada Finds
MIC Invest Managers Ltd .

PO Box 246. St Peter Port, Guernsey.
aM2f

IntllncFd 39.70 10.34x0 -0.05 B.07

SSS ":il :::: =
4.48S +007) 12.02 FrEltAPacF 19.71 10 39 +0.02 —

CanadnFd CSiO.SO — .... —
RBC InU Currencies Fd Ltd

352 47991—t ur

0534 77522

1.0521 —J 7 61

Australia ll) —— (14. IB
* Bond Fund (rl,

.

Far Era l.-l

Frontier Cl
International C>_
Or*"! Fixtt Cl. ...

PacitkC)
Special Grow* ul.
wsrisizJ..
Cilt Fund Cl.

*14.40
*11 64
5027
75.73

— Provincial Life Assmwci Co. Ltd.

!53S^=
Pvmlon 1 ret
PvoKonFKi ML
Pensioa index Linked.
Peudee Cash.

Sun Alliance House, Horsham.

Life

Ma

ftEHZZXZ. 031-225
1360 240.3 -00
1640 172 7W2 107 6 -0.1
220.3 240 4 -1 5
1050 1450 -00
101 » 1070 -0.1
IW0 1463 +IU
1900 M6-2 -00
17Q.B 1740HU 393.2 00
1010 295 C -2J
1994 210.4 -00
KHZ 109.7 -0.1
1616 1700 +0-ll

iE

Z22, Buhopsqate,

MaragedFd
CaraPd.

ECZ.

r——~g*gg** 7*&0 MOO

[M^'iiii "1 T'u 278.1
ZXTA 9U.Q

IhllliliyK ra. 1770
131.4

133-3
244.1

Cn-Amux .. . .

HXemattonai lalL.

Da. Accun .. .

—

Mea Lfe. Grit latL.
Oaf

192.1
2133
1763
195-8
MSA
225.1
106.7
207.4
124-1
137.9.
285-2
3163
1191
U23

332 9
1004
1B7J
351 -CHU
1031
194J
2166
213-2
253.1
237.3
2614
1*23
1704
207.1
312.7
153.7
177.7
1433
1343

01-247 6533
+0Jl —

EotttyFund-
FhMMrtU B1J

Ll

A9f
+4jf
+021

— Owoin— Ind Bon

114.0
Index LtokM Fund 123.7
Pn*»rt»Fu«4 F22.7
ittanunanal Ffl 110.9
North Anwlca Faad —. 193
FW Ear Fixtt to.*

Fund ....- 1524
Ira Bono Nex IS 825.40

2fi5.fi
354.1
2J0.fi
LMJ

3!
—0-11

lboal +02I

Dntnbutioa On JO-Nov s (0.001772a) (10 9a% pa)
HeahnCrNov7 J— »J
Trcrmclogy Udv7 J— SIM
Quasar Nn 7 J— *42

Aitatknut Securities (CJJ Ltd. (aXeXb)
PJ). 8nr 4Z8. SL Helxr. Jersey. 0534 76077

(Mar Income TMUl. -JO 44fi 1 04tj +0 00 ll
1J.J7

GOVI Sec*. TB. ^4.7 SJJ —J 11 W
Ten Bond* .>194 2W( —) 5 77
SSCfUnoFnT Till) 1 lu
Japan fimrtn- 17123 !2BBSS -7.71 D.44

Nett (Malms -Nov 13. TNn 22.

Aries Fond Manners Ltd.

PO Box 204, St heiier. Jeney. 0534 72177

Sterling FOL lot—, 100/10 18341 +0.0*1 932

EUJL Band investments AG
10, EUortrstnnae CH6301. Zra, Swfeicrland

Barer 510 (jo. in. ftFiajM n.rad —

I

Bnertank (Overseas) Ltd.
Ekmartretd House, Grand Cayman
LfeuibaerJ. OawlFo JI1J42 l.MW 1 —
Baahrf Brandt Guernsey MngL Ud.
PO Box 71. St Peter Pun, Guernsey 048)26541

37 660 1 -06* 009
3102 75 JO
*7530 —

9*4 -0.03 —
5.14 —031 11 J
10 9C +0-21 0.50
12.27 -dill —
52.71 -0.14 OorO
27 02 +0 41 —

14016 147.17 -001 0.25
14.72 15.46 +0.11 —
2874 30. 1J -0.1 2 1.35

- 86.4a +0.1 10.4
American Inc. TO. 121.J90 5 45 3 +0 t *0
Intm. Inc. IflL IF) ..._.J79+ 034 +0* 7 1

I Fiacn ins Til bl. -*o.9 53. 1 -02 12

«

Sterling American n) .174.7 78 Bad -OS —
•Aka A Oclauw 31.

Fieeatog Groap
Ldn. Agents R.F, 8 Crosby Sa, ECS. 01+38 5858.
Fleming Amrr Ffeag _hl0.90
Fwmxig Japan Fund —1*81 07
Flenwig UaenW Fd—filOJk

Forbe* Securities

JF Irmi la 15 60
Hong XdngA 5.E Aka- 125 42
Jwan 6 Facrfx CnvTa . 117 0"
JF Australia In S5.J0
JF OrencyBMtt *11.51
JF American — 17 18
JF Asuan. — 10.01
JF lean

5.71
6 OC

27.17
14.01
531

12 25
7.64

9i3 -0.041

23

16

10.4

U.S. S
Canadian %
£ Sterling
.Mark

Swim Franc
Japanese Yen
Managed Fund

+ 0.01 —
+ 0.01
+ 0.01

+ 1
+ 0.02

$23.71
$29AS
£11.81

DMSA-23
SF41.DT
YB.598
<22.13

Royal Trust Inuil Pd Momt Ltd (a)
PO Box 144. St Metier, jerory. 0534 27441
StrlFvdFd £0.006 0.897 B.SHHal
inlrnl Sec* 11 123 1.173 0.09
Intel Bond M 799 0.809 9 51(d)

Prlcea on Nov 7. Nett dealing Nov 14,
03. SC l/TECH SA
89 2 Boulevard Royal, Luxembourg.

SCI 1 Tech NAV S9 07 +0.02 —Currency -04 30
NAV Nm 5. Next oeoHng Nev 12.

Uawon Agmo: Butre Faming & Cu.Tfi. 01+38 5450 Sava & Prosper International
PO Bov 73. St Heller. Jersey. 0534 73933
Fixed Interval Funds
DM Bit DM10. fiS 11 .23 ....
SFxdlnt $0.1 A BG9-0.02
Slip Fund 109.9 11G.2vd -0 2

Leopold Joseph A Sons (Gncrasej)
Albert Hse., Sl Peter Part, Guernsey. 0481-26048
LJ A S Cwnwcy Fund
I rirabone Managrr tor lofesl arte.
LJ. irtrnwLFu lci«04 14 07) .—

J

LJ Slcrlirgi fare k 18-57 10315 J

Kleinwort Baason Groap
20, FrachurOi 5t, EC3.
Gurnee* Inc. (1*0.9

1.549Yen Bond YI.4S7
Eonltv Fundi
GloblPtfloFd 55.00 5.00
UK Growth 160 3 171.4 +0.2
IntmJ Gnw $10-06 lO.BBvd - D 07

01+23 8000 S20.51 22.18 —0.07

'Hi eJ e

PO Box 887, Grand Cayman, BWI
London Agent*: 01-839 3013
0o*d lac *0+7 9-J4M —Jl5.H0
GoWAra Jg GZ 53M .._J 0.M
DoUwinc. —~__S0.1O B.ail ....J11.13

Foreipi A CaktniaJ Management Ltd.
1, Larenu Pmuxney HiM, EC4. 01-623 *600
F&C Atlantic Nov 7 __J $1060 I J 1.42
EurewanNovk *10. ID | J —
F8C Oriental Nov7— J $25.42 I —

Weekly aeahngL

FmnMngtnn Ohthb Fond MngL LU.
PO Box 71, St Peter Port. Guernsey. 0401-20541
Fw Eo9 Fund |U303 0329)

...J
—

Do. Accun 112.7
K.B. Eurubone Inc Fd .. (16.48
K.B EumbeMFo. Acc .C19.*0
K.8 Far Eou IGmy.l .. £12.57
K.B. Gilt Fund El 1.73
K.Alttl. Fund— *20.02
X.B Jatwi Fund *45.31
K-0 SorLAsMt Fd... (17405
Pmcchurdl US Growth. *7.901
Stgnei 0emaxu 19 28
Ti4dS4Uonuc FO. 1*5030

3 92
3 92
605

151
2J2X
17.12
1936
13.02

1100a -0-07)10-38

—i *034

4.90
10.13
12.05
2.91

0.113
1.64
1.01
0.34
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Btshopsgafe Commodity Ser. Ltd.
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G. T. Management (UJl) Ltd.
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Lewis A Peat, Ctwke (Guernsey) LM
PO Bfl« 147, S( Peter Port, Guernsey 0401-23488 Gilt Bond" 172.4 1BK5
Commodity Fund load bjaI I — Securities Selection Ltd
. . . _ , .. Bermudo Hse, St Peter Port Guernsey.
Ltords Bank (C.I.) IVT Mrs. mbi 26268
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Japanese

deny U.S.

whale ban
claim
By Our Commodities Staff

\

JAPAN plans to cease sperm 1

whale hunting within the next i

four years, Japanese officials !

attending U.S.-Japanese talks in '

Washington have confirmed. 1

However, they denied U-S. <

claims that Japan had agreed to

end all whaling within that i

period.

Earlier Mr Malcolm Bald-
;

ridge, U.S. Commerce Secretary. '

had announced that Japanese
delegates had agreed to end all .

commercial whaling.
j

The U.S. had threatened to ,

ban ail Japanese fishing in its

200_mile coastal zone if Japan
,

refused to stop whaling.

The Japanese described the
U.S. announcement that a total ,

halt to whaling had been agreed
as “ unilateral.”

They saw it as part of a U.S.
campaign to pressurise Japan
into going along with the
moratorium agreed by most
members of the International
Whaling Commission, with the
exceptions of Japan and the
Soviet Union.

U.S. officials said yesterday
they were puzzled by the
Japanese denial

Mr Hiroya Sano, director

general of the Japanese
j

Fisheries Agency, said in Tokyo
,

meanwhile that the Japanese ;

delegation had been assigned to

deal only ' with sperm whales
and “ did not hold discussions ”

on overall commercial whaling,
j

which includes other species 1

such as minke whales, a small

variety which the Japanese still

catch in great numbers.

Any reference to a general
whaling ban was only a declara-

tion by the U.S. side and not
part of the agreement, Japanese
officials insisted.

U.S. officials continued to
]

maintain that the documents
signed by the two countries in
Washington called for Japan to

end all whaling if it wanted to

avoid sanctions against fishing

in US. waters.

PRICE CHANGES

Liquidator unveils Argos

Metals rescue plan
BY JOHN EDWARDS, COMMODITIES EDITOR

DETAILS of a rescue plan to

save Argos Metals, a London-
based platinum trader, were
unveiled yesterday by the
liquidator appointed by the
creditors, Mr Maurice Dorring-

ton of accountants, Poppleton
and Appleby.

A newly formed “ off-the-

shelf" company called Precis

(311) has taken over the busi-
ness and will continue to trade

as Argos Metals. It will also
continue to participate in the
doily sessions with Ayrton
Metals Samuel Montagu, which
decide the London free market
price quotations.

Mr Dorrington said that io

spite of its huge trading losses,

the company is to operate under
what is known in accountancy as

a “hive down" situation. This
mean« it will conclude at least

one deal a day.
Meanwhile a delegation from

the Soviet Union, which sells

platinum and palladium via

Argos Metals, is expected to

arrive in London later this

month for urgent talks.

It is un-v?rstood that several

potential buyers have expressed
an interest in acquiring Precis

(311). which is controlled by
the liquidator, who says he
has been inundated with calls.

According to a statement of

affairs compiled by the
liquidator, Argos Metals" debts
total £1.536.854 to unsecured
creditors. The biggest creditors
are: Swiss Bank Corporation
£519.910; National Westminster
Bank £454,686: Ayrton Metals
£217,300 and Johnson Matthey
£148,686. Assets are estimated
at £516.159.

Mr Dorrington pointed out,

however, that any buyer of the
business would be able to take
advantage of about £3.1m in

tax losses. In addition, he
claimed a contract with the
Russians could be worth
as much as £6m, and the com-
pany had bought forward in

New York and Chicago for
January and February delivery.

Mr Dorrington said it was
essential that the business
should not be forced to close

its positions as that would re-
sult in big losses for January
trading.

Mr Dorrington said the losses '

suffered by the company had i

been caused partly by a fall in
.

platinum prices over recent
,

years, under-capitalisation bad
also been a problem.
• The London free .market
price for platinum fell by $4
to 9333.50 an ounce. Dealers
said the decline merely reflec-

ted the fall in gold and the I

Argos liquidation had made no
impact. I

Potato Marketing Board
forecast raises glut fears
BY ANDREW GOWERS

BRITAIN'S Potato Marketing’
Board yesterday fuelled specu-

lation over the size of the glut

on the UK market by raising

Its crop estimate by about
37,000 tonnes.

With check weighings ail but
complete, it estimated tbis

season's average yield at 36.50

tonnes per hectare. Last season
it was 30.30 per hectare. This

points to a crop totalling about

6.76m -tonnes, compared with

last year’s 5.54m.

However, board officials

largely stuck to their previous

prediction that the surplus

would be about 500.000 tomes.
This would be slightly more
than the 448,000 tonnes which
the PMB has contracted to buy
under its market support

scheme.

The board is banking on am

In tonnes Nov. 14 + or Month
unless stated 2884 — ago
otherwise I

Metals l

Aluminium _...£1100 I |£tlOO
Free Mtt (*l2MMfS0 -G jSI0&-76

Caah h
r
Grade..,£1064^5 -a8.7B{£tD37.B

3 tnths '£1088.26 -23.& Eui1.»
Cash Cathode X1071 —22 UU 057.75

3 mttie +1091.5 -21 £1068.6
Gold troy OZ. ... S34.57Q —4 '154033
Lead Cash- £347.6 -12 EJ57.7B
3 rnfha XJ45.9 -11.25 £*44. 125

Nickel £8967 '. VMM
Free Mkt 214:234c 2UM*o

1

| I

Palladium oz-..|6 147.76 -1.2S SI 39.76
Platinum oz_.Js.553.fiO —4 5326.60
Quick Silvert... M0B.510 S50241S
Silver troy o*...603.40p —9.10 603.230
3 mtfll 61 7.80c —S.S5 628.3&P

Tin oash IC8617.S |»B2.6|£B725
3 mthe 5b617.6 +63 (£9701

Tungsten—. .....1*80.53 1 1886.16

Nov. 14 + or Month
1384 i

— ego

Coconut (Phil) SIDOOw --66 51240
Groundnut— .. 2 :• } -

Linseed Crude. *
Palm Malayan. 8662.6 |— 17.5.3626

Copra Phil *S600* I
-1® 5199 „

EoyabeaniU.5.) SH&1jaw ;-026 6208.9

Bailey FutJ an.|ri09.3B |_a.ia!sU0.M

WheatFutJanici 10.10 PblSkuMO
No2 Hard Win t.! 1 -I •

Other ;
I

j

commodities, '

Cocoa shlp'f_'£1389 +8 £2010
Futures Doc.|£13a3.8 i+2 (£1929.3

Coffee™ JanJX23B9 Ul5Ji-£2S68.5
Cotton Aindeju t 73.a»c

GasOil Deo.—- 5239.85 +3 £286.5
Rubber (klloi... 60p
Sugar (raw).. .. 51l6.6w i—2.5 5127
Woolf pa 64S... 470p Ikilo Mpkllo

* Unquoted, z Dec. y Jsn-Feb. « Dec-
Jan. w Nov-Dec. t Per 75 lb flask.

“ Ghana coco*, n Nominal, c Cents par

pound.

LONDON OIL

SPOT PRICES

I IChnnge
I

Latest 1+ or —
CRUDE OIL—FOB (5 per barrel)

Arabian Light- 2B.OO 28.10;-0.08
Dubai Fateh— 27.25 27.33i—0.03
Arab Heavy 26.05 26.70 -0.05
North 8oa iFortlesi. 37.90-28.09 +0.28
North Sea i Brent I.. 47.76 28.06 -O.00
AtrlcamDonnyU'ht) 28 00 +0-07
Urals- 28.05-38.1

6

1-0.03

PRODUCTS—North West Europe*W (5 per tonne

Premium gasoline..! 250-264 I +0.5
Goa Oil..- i 239-242] +3.0
Heavy fue l OH i

183-187 1
—

GOLD MARKETS
Gold fell $4 to $345*-346 on

the London bullion market yes-

terday. Ir opened at S346J-3463
and was fixed at S346 is the
morning and S34S.S0 in the
afternoon. The metal touched
a peak of $3461-3471 and a low
or $345-345*.

“"in Paris the 12J-kllo gold bar
was fixed at FFr 101.300 per
kilo (S347.68 per ounce) in

tbc afternoon, compared with
FFr 101,700 (S346.S9) In the
morning and FFr 101,500

l $35 1.23) Tuesday afternoon.

In Frankfort the 121 kilo bar

was fixed at DM 33,130 per kilo

i $347.43 per ounce) against

DM 32,930 (S349.75) and closed

at S34&-346]| compared with

S350J-351.

GAS OIL FUTURES
The market opened strongly on goad

trade buying. Prices slipped back dur-

ing the morning in thin conditions, but
j

stosdy physicals providod support. The
!

market traded steadily through most of

iho aftamoon with renewed buying
appearing on the close, reports Premier

Man. _
1

|Yoet
iday ,

e| or i
Business

Month
|

close
;

—
j

Done

5 UJ.
|

iper tonne'
NOV. I*236.75

;
+2.M ! 555.7V54.SO !

Deo.; : 839.25 +2JO 219.76 MJi
Jan 1240.00 I+2JW' 240.00 M.M !

Feb 238.60 .+2.00 3J8.W-S7.2S

March. 234.00 i+
,

April 230.50 + 1 .E0 2NJ660.0B
May.! 230.00 + 125 228JO
June 229.50 1 + 2.00; —
July 228.30 1-0.66 1 —
Turhovon '2.407 (2.ST7)' "low o» 100

tonnes.

In Luxembourg the 12$-kilo

bar was fixed at the equivalent

of S346.25, compared with
05

In Zurich gold finished at

$3451-3461 against $3501-350*.

LONDON FUTURES
7 lYest'days i +or[ BusinwS"

Month
{ close I

— Bone

» Per troy
,

ounce
; _ _ __

S«::::r“:iM7.7^7.8o :+4.7o;848.7046w
Fob lsB2.554i.09

j

- S55.10-B2J0

April - ! — J
~

June — • —
.

—
Aug . —

|

—
|

~

Turnover: 391 (540) lau ol 100 troy

ounces.

owning;;;;""-”' 55*IiI Kbu !3»'5m5» Swjjff
Morning lining. .

' »46.00
,

*350.00

A/tcrnpon fixing: 3345.60 |£273.684) . 8560.48

Cold Bullion (fine ounce)

SS48ift 34G (£873U -874 1 SS49J* 350
8340 3491*

(£874-3741?!
(£273 (4-871
(£874.1871
(£374.2 60)

Kmgmd
(sKrug.
W Krug.
IiIB Krug.
MapJeJoal
now Sov.
i? Now Sov

Cold and Platinum Colne Nov. 14

IS3S6 356 s] (£282

J

4 C8*1|"KlnB Sov saihl-M
'8183»4 184 1 j iri46Vl46U, Victoria Sov »82is J4
S93J» -94io i£7413 -75 ) ;Fronch 30s J66'2 68
£38 >4 39 (£304 -31i 30 PesosMox5429 4301*

<356 356^4 (£2821* -282

>

4 ) 100 Cor-Aust 8337 340
sail' 82 (£&+>:

1

390 Cagles *610 5SO

,
348$ 491* c£3BV39l*) iHoble (PlaLJ 3343 54634

f£65ij 661*)
i£65litBlg)
(£52b 84)
(£340-341 ( 4 )

(£267U-269 Ls)

(£404U-42074

1

(£271 >2 -274*31

EUROPEAN MARKETS
Wheat—/U.S. $ per tonne): U S.

No. ? Soft Red Winter Dec 160 50.

Jan 161. Fob 162. March 162.75. U S.

No. 2 Northom Spring, 14 par cent

protein, Doc 175.50. Jon 184. Fab iW.
March 190, April-Miy 179.50. U.S.

Northern Spring. 15 per cent protein.

Dee 195 60. Apnl-May 194. U.S. No. 3

Hard Amber Durum Nov 780, mid Nov-

md Doe 191. Doc 192. Aprlt-Mey 10*.

Juno 196. Sept 195. Canadian No. 1

Western Amber Durum, Nov 20fl.

mid Nov-mid Dec 206.50, Aprll-May

207 50. ,

Maize—(US. S p«r tonne): U^.
No. 3 Yellow, afloat 135.50, Nov 135,

Dec 134 25. Jan-March 137.2S. Aonl-

juno 133.50 sailors. Aigentino Plate.

afloat 173. Dec 173, Ap/ii-June 149
sellers.

Soyebeani—(U.S. $ per tonne):

U.S. No. 2 Yellow Gulfport*. Nov 20-

Doc 10 255 25, Dec 234. Jen 254.25.

Fab 258, March 239-40. April 281.90.

May 264.30, June 20620 sailers.

Soyamajl—(U.S S per tonno): 44
par coat. Nor 788. Dee 188, Jar>

1ES 50. Jan-Msrch 173. Aoril-Seot 190
;

sellers. Fallen Brazil. Nov 1B7, Dec
186. Jen 187. Jan-Morch ISO, April-

|

Sent 196 sailers.
PARIS. November 1*.

Cocos — (FFr par 100 kg): Dec
2169-2175. March 2145-2160, May 2150
bid. July 2150 bid. Sept 2150 bid. Dec
2106-2126, March 2136 asked.

expectation that consumption
wall be at least as large as last

season’s record total.

Its annual report, published
yesterday, showed that in the
year to last May, average potato

consumption was 106.3 kg a

head. 1 kg above the previous
year’s level.

Other market observers are
sceptical as to whether this can
be repeated. Forecasts of this

'season's surplus have ranged as

high as 800,000 tonnes.

One major imponderable re-

mains the level of imports, par-

ticularly from the Netherlands.
On the London futures

market yesterday, prices rose
a tittle. The April contract
closed at £57.80 per tonne, up
£2.20 on the previous day.
Brokers saw little prospects of

ia sustained rise.

Poland plans
to import 3m
tonnes grain
By Christopher Bobinski in

Warsaw

POLAND plans to Import 3m
tonnes of wheat and corn in the
12 months to July 1985, accord-
ing to Mr Stanislaw Zieba, the
Farming Minister.
This Import target was set

after this year’s 242m tonne
grain harvest which is the best
since the war.
Poland had bought 3m tonnes

of grain in the 12 months end-
ing last July. Mr Zieba said, and
for the first time lm tonnes of
rye were being offered for
exnort.
Poland would also be con-

sidering grain exports next year,

Mr Zieba added, depending on
the harvest.
This year's rape crop had also

been good, with a lm tonne
harvest leaving some 200,000
tonnes available for export.

BRITISH COMMODITY PRICES

BASE METALS
BASE-METAL PRICES moved erratically

an the London Metal Exchange. The
continued volatility of foreign ex-

changes caused considerable nervous-

ness in all metals and saw Copper
retreat to £1.083 before rallying to close
the late Kerb at £1.091. Load and Unc
performed similarly with the latter

finally £623 and il** lormer £349. Cur-
rencies and bear closing lifted forward
Tin to £9.640 and Ntcksl to £3.810.

COPPER
Amalgamated Metal Trading reported

that in the morning three months Higher
Grade traded at £1.087. 83. 88.5. 89.

88.5.

88, 89. 88.5. 89. Cathodes: Tliree

i months £1,091. Kerb: Three months
£1.089. 88. 88.S. 88. 87.5. 87. 88. 84.

85. 84.5. 85. Afternoon: Higher Grade:
Three months £1.068. 87.5. 88. 88.5,

88. 07.5. 88. 88.5. 89. 89.5. 89. 88.5.

88. Cathodes: Three months £1.092.
Kerb: Higher Grade: Three months

: £1.089. 90. 91. 90.5. 91. Turnover;
1

31.300 Tonne*. U.S. Producer*: 66.00-

69.00

cents a pound.

[
aim. 1+orT p.rfil [Tor

COPPER j
Official ! —

;

UnofflclAl| -t

HighGrdei £ I £
i

£ £

Cash 1 1064.5 5 —96.5 10G4-.5 1-23.7

3 months, 1088.5 B -M.S 1088-.5 {+3S.5

Sett lem' t: 1065 |-2SJ —
I
—

Cathodes!
,

— 1

,

—
Cash i

1073-3-24.0 1070-8 -22

J

3 months 1091-3 -23.7 1091 2 -11.0
Settlem* t, 1073 -25J — I —

Tin — Morning: Standard: Three
months £9.590, 9.600. 05. 9.800. cash
£9.585. 90. 91. threo months £9,590. 96.

96. 95. 90. High Grads: Three months
£9.640, cash £9.620. thro* months
£9.625. 20. Kerb: Three months £9,590.
Altamoon: Standard: Thtao months
£9.605. 9.600. 9.615. High Grade: Three
months £9.630. 40. Kerb: Standard:
Three months £9.620. 25. 35, 40. 35.
Turnovor. 2.045 tonno*.

1 a.m.
|
+ or; p.m. "+ or

TIN : Official
I
— Unofficial! -r

High Grdc £ • £ I £ if
Cash

;
9820-1 i + US 96405 !+42.5

3 month l! 9620 5:+ 102- 9640-5 +42.5
Sottlem't.; 9621 +!») —

i
—

Standard.) J

Cosh 9585-90 .+90.0. 9815-20 j+62.5
5 months 95905 .-92.0 9815-20 +6SJ
Settle m’t; 95&0 +90.0; —

j

—
Straits E--S29.E4 ‘-D.02 - ( —

LEAD
Lead—Morning: Three months £348,

49. 50. 49. 48.6. 48. cash 050. three
months £348, <7.6. 48. Korb: Three
months £346, 47. Afternoon: Three
months £347. 48. 45. 44.5. 43. 42,
<1, 4£. 43. 43.5. 44, 45. 44. <4.6. 45.
Kerb: Three months £346, 47. 48, 49.
Turnover, 25,650 tonnes, U.S- Spot;
25.00-28.00 cents per pound.

"I

-
a.m. 1 + or! p.m.

j +~or
LEAD ! Official I — lUnofflcial — 1

£ '• £ ' £ £
Care .349.5-60 —U,5> 347-8 ;-12.D
3 months. 347.5-8 -12.0 345-6 1-11.8

Settlem't 550 -l!.6i — I
—

j

ZINC
I Zinc—HIGH GRADE OFFICIAL t UN-
OFFICIAL PRICES: Cash am £875-680.

pm £668-672. Three months am £675-
673. pnt £668-671; gertiemenis £660.
Morning: Three months £534. 3S.5. 38.
35.5. 35. 34. 34.5. Kerb: Three months
£634, 33. 32, 33. 32.6. 32. Afternoon:
Three months £631. 32. 30. 29. 0.
31. 30. 29. 28. 29. 27. 2fi. 27. 28. 27.
26.5. 27, 26. Z7. 28. 27.5. 28. Kerb:
Three months £629. 28. 29. 29.5. 29.
28. 29. 27. 27.5. Turnovor. 31,750
tonnes. U.S. Prime Western: 46.00-
45.75 cents a pound.

a-m. on p.m. i+ or
ZINC

;
Official ,

— Unofficial — f

:
£ ! £ I £ nr

Cosh... 628-9 !—5.75 620-1 _||.|
3 months1 634 .3 —6.6 267.6-8 -9.75
Sottlem't 639 i~6.S, -

j
-

Kerb: Three months £970. 71. 70.5. 70.
71. 71.5. 72. 72.5. 73. 74. 74.5. Turn-
over: 28.375 tonnes.

Alumln'm a.m.
Official

+ orj

|

p.m.
Unoffiotal

+ or
—1

£ £ 1
£

1
£

spot 945-6 + aj 04B-.B -£JS
3 montha 971-.5 967.50 -.LB

NICKEL
Nickel — Morning: Three months

£3.870. Afternoon: Three months £3.825.
20. 15. 10. 06. 3,800. 04. 05. 00. 05.
3.800. 3.799. 98. 98. 95. 98. 3.800. 05-
Kerb: Three months £3.802, 06, 10.
Turnover: 2.694 tonnes.

NICKEL
’I

a-m. 1

Official
j

+ Or p.m.
unofficial

+ or
—

t

1

fPOt. 1

3 monttuj
8730 6

|

5816-25 1

+36.6
+48J)

371B-28
3800-0

+10.6
+1«

SILVER
Silver was fixed 9.1p an ounce lower

for spot delivery in the London bullion
market yesterday at 6Q3.4p- U.S. cent
equivalents ol the fixing levels were:
spot 7B6.7c, down 17.1c: three-month
783.8c, down 16.6c; aix.month 801.5c,
down 16.9c; and 12-month 842.9c,
down 16.5c. The metal opened at
fiOSVWTrijp (764-707c) end closed at
OKVeOS*# (761 -764c).

SILVER Bullion -
per fixing I

tray price i

|

L.M.E. -f- or
,

P-m. —
Unoffie’l

8pot— IfiOS.40 o I-8.10I6O8.8b -«.0
5 montha.617.B0p '-8.85617.5p -8JB
6 montha.i630.75p i-S.W —
18monthsl699.8Sp H-8.201 —

LME—(2.000 oz contract): cash 602.5p
(611 .5p); three months 617.5p
(628.7Sp). Tumovtr. 1 (0).

Turnover 43 lots of 10,000 oz.
Morning: leiga 2nd ring cash 805.

three months 62a 19.5; 2nd ring cash
602. three months untraded. Kerb:
untraded. Aftamoon: lorge 2nd ring
three months 819. IB. Kerb: untradad.

COCOA
During a day of light activity futures

traded over a £19 range to close
unchanged on the day. PkyalOMe
reflected the lack of interest and only
limited business* was noted, reports
Gill and Duffus.

COCOA
.Yesterday'sj

Close ^+ or

C per tonne!

. 1923-1924 !-f 8.0
Maroh^... . 1666-1888

1

— 19H-1911

July
Sept—

. 1867-1088 1+ 3.0
1886-1887

, + 5.0
18M-IB76
iiae-ian

Mar.—..... . 10251846
]
+ 12.&

Sales: 2.352 (5,647) lots of 10
tonnes.

1CCO Indicator prices (U.S. cents
per pound). Daily price for Novem-
ber 14: 105.97 (106.88); five-day
oversea for November IS: 105.40
(105.06).

COFFEE
During a quiet opening prices

traded higher against lower sterling
end small gokns in New York, reports
Drex el Burnham Lambert. Values eased
lo around unchanged but ea activity
picked up slightly in the afternoon
commission house buying encouraged
fl rally to the highs,

rysreer (Yesterd'yai + orl Businessco"EE
;

Close !
- 1 Done

Nov J2607G9 I
+ 10.0861DO0

January-.. -2368 70 '+13.58371-97
March 12232-33 +9.6 19236-33
May 2162 64 +8.5 I21BO-82
July- -2174-76 (+5.0 .’2170 78* or. am i+ nr du>r- vit+vo j+o.u YO /H

-^Unofficial *-% SoP*- +9.0 ,8178-68
' Nov. S168-60 1+4.6 |

—

ALUMINIUM
AJumirmim—-Morning- Three months

£970. 59. 68. 68.5. 69. 68.6. 69. 70.

69.5.

70. 71. 71 5. 71. Korb: Three
months £972. 72 5. Aftomoon: Three
months £970. 70.S, 68. 67. 87.5. 68.

Sales: 1,706 (2.149) last of 5 tonnes.
ICO Indicator prices (U.S. cents per

pound) for November 13: Comp daily
1979 141.17 (140.66): 15-day average
137.96 (137.62).

GRAINS
Old croo markets again eased on

lower physical trade and general lack

of interest although barley found some
shipper support. New crops reached

Copper
prices fall

sharply

in London
By Our Commodities Editor

COPPER PRICES fell sharply
on the London Metal Exchange
yesterday, following heavy
selling triggered by the jdepline

in New York values overnight

Three months high grade copper
dosed £23.50 down at £1,088.5

a tonne.
Traders said the market

appeared to be somewhat over-

bought so prices fell qjiickly

when sustained selling emerged.
The decline in sterling against

the dollar failed to lift London
prices : instead it brought extra
pressure to bear encouraged by
the downtrend in gold.

Lead and zinc followed the
easier trend in copper, but nic-

kel and tin values both gained
ground on the weakness in

sterling Support buying by
the buffer stock of the Inter-

national Tin Council pushed
London values up In spite of

the Straits tin price in Kuala
Lumpur falling back to the Tin
Agreement “floor" of SM29.15
a kg.

« INDIA’S 1984 tea output »
projected at 650m kg. up
from a July estimate of 630m
and compared with 585m in

1983, Tea Board sources sard.

+ THE EEC Commission
authorised the export of 69,700
tonnes of white sugar at a maxi-

mum rebate of 39,980 Ecus per

100 kg at its weekly tender in

Brussels yesterday. It also

authorised the export of 5,000

tonnes of raw sugar.

• FRENCH businessman, M
Jean-Baptiste Doumeng, has
won a contract to sell ,'1)0,000

tonnes of EEC butter to the
Soviet Union.
• RUBBER producers and con-
sumers have agreed to renegoti-

ate the International Natural
Rubber Agreement between
April 22 and May 10 next year
in Geneva.
• NORWEGIAN and EEC Com-
mission officials will meet in
Oslo today for a third attempt
to work out an agreement on
fisheries for 1985 that could end
the “herring war” in the North
Sea.

£1.50 down on feara of lower Inter-

vention payments, reports Muirpece.

IYesterdays + or Yetterd's .+ or
I ! close I — I close !

—

Nov- £07JO f-O.36.
1 106.50 /

—
Jen.- 110.16 —0.55[ 109.35 l~0.1l
Mar... I 113.30 l-O.ao; 112.60 .—0.16
May... 1 116.76 ^).45f 115JO (-0.16
July— I 118.60 Uo.60 —

I

-
Sept—1 97.60 i-UW 96.50_k-l.a5

HGCA — Locational ex-farm spot
prices. Feed barley: Eastern 104.80.
E Mids 106.90, N East 108.80. The UK
monetary coefficient for trie weak
beginning Monday November 19 will

remain unchanged.
LONDON GRAINS—Wheat: U.S.

Dark Northern Spring No. 1, 15 par
cent, Dec 152. Jan 157.95. Feb 100.30
transhipment East Coaat. U.S. No. 2
Soft Rod Winter Dec 141, Jan 141.25.
Feb 142. English Feed lob Nov 109.

Dec 110.50 South Coast. Maize: U.S.
No. 3 Yellow/Franch transhipment
East Coen Nov 140.50 quoted- Barley;
English feed fob Dec 112 Peterhead.
Ren unquoted.
Business done—Wheat: Nov 107.55-

7.30, Jen 1 10.35-10.15, March 113.66-

3.50. May 117.05-6.80. July 119.10-8.75.
Sept 98.00-7.00. Sales: 243 lots Ol
100 tonne*. Barley: Nov 106.60 only.
Jen 10960-9.40. March 112.75-2.56.
May 115.30-5.25. Sept 97.00-6.90.
Sales: 268 lota of 100 tonnes.

PIGMEAT
Prices eased slightly, mainly because

of lower physical prices end light

speculative selling pressure. Volume
was poor and trading conditions dull,

reports COST Commoditiaa.
.Yesterdays] Previous 'BusineM

Month 1 dome I gjoee I dona
p. per Mio (deadweight)

Feb I 117.60: 116.10 11BJKM7.B0
Aptll... 116.30 116.B0 118.60
June.... 113.80 113JO 1I5JO-I3JO
Aug—./ 1X0.60 110.70 —
Oct i 116.80 115.30 1 16.10-16.00

Noy......; 1 26.60j. 118.70J _

—
Sales: 18 (9) lots ol SO carcases,

3.250 kg.

POTATOES
Alter the recent large fall in futures

values all positions picked up. with
forward months rallying some £2.30 es
initial nervous short-covering triggered
oil stop-loss orders which in turn
pushed levels higher. A PMB announce-
ment. revising sll-variety average
yields from 36.3 to 36.5 tonnes a
hectare (in line with record yields of
198£), depressed levels during early
afternoon trade but tha market
recovered to dose near the highs,
reports Coley and Harper.

Sales: 484 (146) Iota ol 40 tonnee .

Vesterdy a i Previous iBuaineaa
Month ' ojgee t sjwa I Pone

£ per tonne
Nov—..: 47.00 46.00 ,47.10-46.00
Feb I 47.80 46.50 |

—
Aprt)....{ 57JO 66.70 .MJfrBC.So
May 60.50 66.BO «IJ0-66Ja
NPV...—1 67.00 67.50 ]_ —

Market celebrates ten fniitfid

years at Nine Elms site

RUBBER
PHYSICALS—The London market

opened unchanged, attracted litDe

Interest throughout the day and closed
dull, reports Lewie and PeaL Closing
prices (buyers) spot 00.00c (same);
Dec 09 50p (69JSp); Jan 70J5p
(TO.OOp). The Kuala Lumpur Dec fob
prica (or R5S No. 1 was 197.0 (196.5)
cents a kg end far SMR 20 was 186.0
(186.5).

FUTURES—fiSS No. 1 (£ per tonrre).
Buyer, seller, business. Dec 5S5. 615:
Jan 605. 625: Feb 616, 635: March 625,
645: April 635. 656: May 645. 665: June
655. 675; July B6S. 685; Aug 676. 695
(all untraded): 1985 Jan-March 616.
635. 620-615: 1985 April-June 845. 665,
650: 1965 July-Sept S75. 695, untraded.
Sales: 0 (0) lots of 5 tonnes, 29 (17)
lots of 15 tonnes.

SOYABEAN MEAL
The market opened unchanged to

20p lower in very thin trading con-
ditions. reports T. G. Reddlek. During
tha afternoon plenty of cross shipper
end commission house trading quickly
increased the volume.

Yesterday + or Business
dose —

[

Dona
-

,

par tonne ,

Dee iS8J-iss.o-a.Bai —
Feb ,...:157J-157.7 ,—C.IOi 138.5-157.3
April 140.1-MU +OJ0T40.&-JW.Q
June 141.0-141.9 + 0.66,142.0 141.0
August -144,0.144.4 —0.26. 146.4- 144.0
October.,..I14BJM47.0 - -
pec jl47.0-148.B I + 0.7S; —

Sales: 398 (353) lots o! 2D tonnes,
0 (39) lots ol 100 tonnes.

NINE ELMS, formerly London’s
Covent Garden market, re-

named after the site it moved
to 10 years ago, celebrates the
anniversary today at a time
when wholesale fruit and
vegetable markets face an
uncertain future.

Since freeing itself from the
physical constraints of the
original central London location

in 1974, the. market has, at first

sight, prospered. Sales of fruit,

vegetables and flowers have
grown in cash terms from £89m
in 1974. to ever £263

m

last year.
Yet, over the past 10 years

the amount of produce bandied
by the six London wholesale
markets, of which Nine Elms
is the largest, hss declined.
An increasing share of the

fruit and vegetable market is

being taken by the multiple
grocery chains which purchase
tiieir supplies directly from the
producers. Roughly 30 per cent
of all fresh produce is now sold
through the supermarkets, com-
pared with just -over 20 per cent
a decade ago.

In constant price terms sales
at Nine Elms are only a
bit above their level ten years
ago.
Of the 37 wholesale fruit and

vegetable markets in England
and Wales, Nine Elms is

the largest, handling about lm
tonnes of produce annually,
nearly double the volume of
Spitalfields. Its nearest rival.

Although some traders insist

that business is the same as it

BY ANDREW ARENDS

was north of the Thames, it is

clear that significant changes
have occurred. The new market
is far more efficient and greater
volume can be handled. Tills

year about lm tonnes of fruit

and vegetables will be sold
familiar items
According to Mr Alan Mc-

Cutcbion, chairman of the
Covent Garden Tenants’ Asso-

ciation “an increasing volume
of business Is bring carried out
via direct telephone sales.'*

“These sales, he. added* do not

appear in the official figures for
market turnover, as the produce
is shipped direct from producer
to purchaser.

Moreover, although toe num-
ber of trading companies with-

in the market has remained
roughly the same since 1974,
there have been important
changes. Larger, more
specialised companies have be-

come more prevalent, replacing

the traditional family companies
which tended to deal In most
types of fruit and vegetables.
While the number of fruit and
vegetable wholesalers has fallen

from 107 to 85 in toe past 10
years, their average size has
expanded.
In terms of produce .told, im-

ported exotic fruits and vege-
tables play a far more important
role. Since 1974 trading in im-
ported produce has jumped
from 20 per cent to 80 per cent
both at Nine Elms, and
nationally. When the market
crossed the river, kiwi

fruits,, mangoes -and .avocados
were aH considered '

‘•exotic"
produce. Today : they -are

There are signs that

'

Nine
Elms’ success and; its- pros-

pects. for the future could be at
the expense of the other five

London markets. - In an unpub-
lished 1981 report on the Lon-
don- wholesale markets cbmmfs.
sloned by the Ministry of Agri-
culture.' Ms Detta O' ' Cathain,
marketing - adviser, to the
Ministry said that by-the 1990s
London may be able to. support
only three markets.

~

Nine Elms should be one
of these but several shadows
hang over. ft. -

. .

' Within the next : week, the
Greater London . Council will

announce its decision whether
to ban lorries in London during
the- evening. According to Mr
David Berridge, chief executive

of the National Federation of
Fruit and Potato Trades, the
industry lobby,, such a - ban
-would "cripple' toe 'market”

- Trading companies moke their

money on a commission basis,

and the industry is lobbying for

an increase in commission rates,

arguing that they are being
squeezed &y both growers co-

operatives, and large buyers.

In spite of these problems,

Mr McCutchion. believes that

the market itiU-. still be thriving

in another ten years. The odds,

however, are that it will be as

different as today's is from ten

years ago.

Malaysian palm oil earnings surge
BY WONG SULONG IN KUALA LUMPUR

PALM OIL is expected to over-

take timber and rubber to be-

come Malaysia’s second biggest

export after petroleum follow-

ing a surge in price during the
year.

Mr Datnk Paul Leong,
Minister of Primary Industries,

told the Malaysian parliament
that if the present price of
1,200 to 1,300 ringgit per tonne
is maintained to the end of the
year, Malaysia should earn

more than 6bn ringgit (£2bn)
from palm oil and palm kernel
exports.
Palm oil exports are ex-

pected to be about 3m tonnes,
and 360,000 tonnes for palm
kernels.
Last year, exports of palm

tonnes and 361,000 tonnes
oil and kernels were 3.16m'
valued at 3.35bn ringgit and
470m ringgit respectively.
Mr Datuk Leong said the

emergence of palm oil as

Malaysia’s' second biggest

export will be reinforced in

coming years because of high
export volumes.

Rubber production will show
only modest growth,

.

while tim-

ber output will fall due to con-

servation .policies.
-

The rate of return for-palm
oil is two to three times better
than rubber, -

.
and by- 1990,

Malaysian palm oil. output Is

expected to 'rise to 5.6m tonnes.

AMERICAN MARKETS
SUGAR
LONDON DAILY PRICB-Rew sugar

S1 18.50 (£94.00). down S2.50 (down
£1.00) a tonne lor Nov-Dec delivery.

White sugar S1B3.00. down $3.50.

NO.6
Con-
tract

Yeet’day's

|

close
Previous
dose

Business
done

8 per tonne

135.0-

133.6 155J154J
160.8-161.0 162JJ-16U

167.2 164.6-156.8
165^-180.2 187.9-166.2
173.6-176.0 I76.9-175L8

,180.0-188.0 l97Jf-18U

1194.0-

19M [197.6-188.2

< 184.6-183.0

183.0 1B0.6
1BCL2 I67J8

|
1684-IMjB
1768-176.6
1EBL2

196J?

NEW YORK. November 14.

Gold and Silver showed modest
gains on a rebound In foreign curren-
cies which stimulated speculative buy-
ing interest, reports Heinold Commodi-
ties. Copper was under pressure from
arbitrage sailing end Rquldetflon based
on bearish technical consedoration*.
Sugar come under pressure as the
Dominican Republic sailing tender
felled to generate eggrasehre bidding.
Cocoe wam under pressure from reports
of Brazilian sales. Coffee wee mixed
with profit-taking . tending to pressure
the defends. Cotton recovered on an

NEW YORK
ALUMINIUM 40.000 lb. centa/lb

. oversold condition along with a lack of

producer often ' In tits cseft market.
Hoeting oil finned as a result of colder
weather moving Into til* northeast and
In anticipation of a constructive report

on Industry distillate stocks. Soyabeans
and grains opened tower and continued
under pressure all day; local and pro-

feeaianBl traders were rie .most
aggressive aeltere ’ after increased
country movement acfiveted.-eommor-

.
cial Hedging:. ,el1 of Hieae markets
itrrished moderately lower an e fore-

cast of
,

.dear weather In ,1)19 main
producing areas.

.

PLATINUM BO troy ok. S/4iuy Ol

Sales: 1.423 (3^54) lots of 50 tonnee.
Tate and Lyle dolivary price for

granulated basis white sugar was
j

£199.00 (same) a tonne for export. I

International Sugar Agreement—(U.S.
cants per pound lab end stowed Carib-

bean porta.) Prices for November 13;

Daily price 4.52 (4.68); 15-day average
4.65 (seme). ,

INDICES
FINANCIAL TIMES
Nov. lSjNov. firth agoiYaarago

998M ,896.93 I 898.17
{
886.44

(Base: July 1 1862 — 100)

REUTERS
Nov. I4 Nov. 13~Mth agofYearago

1888.9 1X874.6 1 1889.4 .1896,4

(Base: September IB 1931 — 100)

MOODY’S
Nov. 7 "bet. 31 Mtti ago IYearago

Close High Low Prav
5435 64.60 5420 64.40
5430 54415
66.80. B8.06 6680 5685
Bens 57J0D 6K60 B6M
57.80 67M 57£6 57.95
58£6 58.06 58.90 59.00
60.60 60.70 60.70 60.65
61.15 — 61.20
62-25 «U6 62.10 62-30

Close High Low Prav
Now 332.2 — ,‘n^ 3323
Deo . 3364) — — —
Jan 336.6 338.5 334.0 3374)
April 3443 3465 343.0 3464)
July 3523 3524) 362.0 .3634)
Oct 360.1 369.0 369.0 361.0
Jan 388.1 — 388.1

Ctasa High Low Prew

5.000 tray oz, cents/troy oz

COCOA 10 tonnes, S/tntmea

Close High Low Prav
2311 2314 2300 2323
2259 2262 2248 2270
Z2S8 2281 2252 2273
2259 2265 2250 2276
2282 2266 225S 2283
2218 2215 2210 2238
2220 — — 2243

COFFEE “ C " 37.000 lb.

Close High
Dec ' 144.07 44.50
March 139.87 40.25
May 138.20 38.60
July 136.75 37.00
Sept 138.25 36£0
Dec 133.06 —
March 132.03 —

cents/lb

Low Prev
43.06 43.70
39.46 40.00
37£0 38.55
38JS 37JX
3526 3525

32.40— . 32.63

7=1 I | COFFER 25.000

dose High Low Prew
Nov 766.7 — —re 762.5
Dec 789.5 772-0 7524) 7664)
Jan 776-7 777.0 772.0 772.2
March 788.1 791.0 7814) . 784.7
May 801.3 802.0 7B4.S 707.7

814.7 816.0 808.0 B10.9
Sept 8294 .SZ6.0 822JB 825.5
Deo 852JQ 85441 843.6 848.6
Jan 860.4 BS7.0 B57.0 8564

SUGAR WORLD •~iv
112.000 lb. oetrts/lb

Cfoae High Low Prew
Jan 5-10 B.20 5.08 8.16
March 6JS9 5.68 5.58 5.61
May 5.80

.
8.01

.
9.60 6-95

July 6.19 6.27 6.18- 6-24
Sept

.
6A4 e— 6A3

Oct 6-63 6.71 6.63 6.61
Jen 7.10 7.13 7.13 7.17
March 7.63 7.71 7.63 7.65

066JO , 958.6 I 963.7 ! 1010,4
(Base: December '31 1931 " 100)

DOW JONES
Dow I Nov.

I
Oct.

[
Month, Ye«r

Jones) 7
j

31
j

ago
)
ago

SpOt;i26J5| — 183.97136.22
Fut 1 130.13‘127.68'124.58 1143

J

M
(Base: December 31 1974 “ 100)

Cfoae High tew Prew
59-86 60.25 99-60 60JO
5050 BOJO 80JO 80.75
81.60 61£0 61.23 61.75
6255 82.85 £? Jn 82-80
63.00 in iw B3JB 63.85
64.70 85.00 64.40 04.96
66JO sens 68.00 66.55
66.80 — — 6746

CHICAGO
UVE CATTLE 40.000 lb. centa/ib

WOOL FUTURES
SYDNEY GREASY WOOL—Close (in

order: buyer, sailer, business}. Aus-
tralian cent* per kg’. Dae 666.5, 588.0.

566.0-

565.0; March 582.0. 583.5. 583.5-
583.0: May 588.0, 591.S, 590.1-590.0:
July 595.0. 538.0. 588.0; Oct 588.0.
580J). 588.0-587JJ: Dec 591.0. 593.0.

592.0-

591.6; March 536.0. 000.0. 597.5:
May 603.0. 508.0, untraded. Sales:
107.

LONDON NEW ZEALAND 0R08S-
8REDS—Close («n order: buyer, sellar,
busmen). New Zealand cents per kg.
Dec 519. S2Q, 518-518; Jan 519. 5Z0.
620-519: March 528. 529, 529-527; May
533. 53*. 534-533: Aug 547. 549, 548;
Oct 550. 552. KZ: Dec 550. 554. nil;

Jan 550. 555. nil: March 57, 561. 561:
May 560, 564. 564-563. Sales: 48.

COTTON
LIVERPOOL—Spot and shipment sales

amounted to 213 taonee. Moderate
trading developed with Russian end
Turkish styles in request. Users also,

wanted East end West African

varieties.

MEAT/FISH
MEAT COMMISSION—Average fat-

stock prices at representative markets.
GB—Cattle 95ASp per kg fw (-7.02).
GB—Sheep I85.60p per kg eat d c w
(-1.30). GB—Pigs 90.06g per kg Iw
( + 1.03). GB-AAPP H4.34p per kg

j

dw (-0.20).
|

WITHHELD Fence par pound. Beef;

;

Scotch killed sides 77.0 to 84.0: Ulster
hindquarters 90.0 to 98.0. forequarters

54.0

to 57.0. Veel: Dutch hinds and
ends 1220 to 126-0. Lamb: English
small 80.0 to B6.0, medium 60.0 to
82.0. heavy 78.0 to 80.0. Scotch
medium 79.0 to 81.0, heavy 77.0 to
79.0. Imported: New Zealand PL 6.5
to 66.0. PX 62.5 to 63.5. Fork; English
under lOOfb 56.0 to 64.0. 100-1201b 58.0
to 53 0. l£0-160lb 50.0 to 66.0.

COTTON 50.000 lb. centa/lb

’ Close High Low I

Dec 6420 6427 £3.95 S
March 66.99 68£7 66.76 61

May 67.47 67.60 672S 6
July 68.78 68.78 68.60 6
Oct 68.70 68.65 6855 6
Dee 6826 69.00 6820 6
March 69.95 — — 6
rwiDE OIL (LIGHT)
42.000 U.S. gallons, S/beirets

Latest High Lew I
Dec 28.41 2826 2827 21

Jen 2820 2829 28.17 21

Fab 28.12 2820 28.02 Z
March 2721 2720 2723 7
Aoffl 2720 Z727 27.70 1
May Z7.66 Z7.68 27.58 Z
June Z7.7D Z7.7Q 27.65 Z
July 27-66 27.65 27.50 2
August — — — 2
Sept — — —

' Z

GQii> 100 tray oz. 5/tray oz

Close High Low 1
Nov 346.6 346.5 346.5 S
Dec 347.8 348.4 3464 %
Jen 360.5 — — *
Feb 253.3 3S3J) 362J> 3
April 368.7 3B6.0 367.1 3
June 364.7 3643 363.2 :
August 370.9 371.5 371.5 X
Oct 377.3 — — X
Dec 384.1 384.0 3834 31
Feb 391.3 — — 3!
April 336.4 — — 31
June 406.2 — — 41
Auaust 414.2 — _ 4-

HEATING OIL
42.000 U.S. gelIons, cants/u.3. gall

T High Lew f
Dec 78.60 79.46 78.40 71
Jan 79^ 80AO 79.40 7!
fW> ».10 79.80 79.10 7!
March 78JS 76.60 7E.Q0 71
Aoril 73JD 73.76 73.46 7
May 72.70 72.76 72^40 7!
June 71.75 71J30 71.50 T
July 72.00 — 7|

August 72.00 — — 71
Sept 72,50 — — 71

ORANGE JUICE 15,000 lb. canu/tiT

Chn Hloh PfW
Doc 6606 66.15 55.70 05.89
Feb 66.27 65DO 66.15 65JIT
April 86J7 £7.22 66JO 67.17
June 66.70 66JO 06.62 -66J2
Auguat 844)2 M-flS 84.77 «4S2
Oct 62.75 63.00 62.79 ' 624)0
Dee 64^0 MAO 64JO 64-40

MAIZE 5,000 bu min. eents/SB-ft bushel

Close Hteh Low Prev
Dec 275J2 276.0 275.0 278.4
March 2822 2832 282 2 283.2
Mey 288.B 7BBA 2884 268.4
July 3BZA 293.2 7»ZJ> 232A
Sept 288.6 289.4 288.6 268.0
Dee 2864 - 287^4 285.2 2S&.6
March • 296J) - 295.0 294.0 294.0

PORK BELLIES 38.000 lb. cente/te .

.

Cfoae Hiah low PlW
Feb 89.12 70.20 68.70 89-00
March 69JS 70JO 6AJQ BS.W
May 70J57 71.60 70.07 70.35
July 7T.10 72.00 70.60 71.06
August 68JB 66.75 68J6 68.75
Feb 67JB 68JO 67JO 67JB
March 67.25 68.15 67JE 67.56

SQlYABI ANS 6,(

cents/60-lb bushel

Close Mah Low
Nov 616J 621.8 814J 621.2
Jan 628.0 833.4 626

J

632.4
March 641.6 647.0 640.4 645.4
May 653.6 659.4 6634) 656.6
July 684J B69.0 682.4 8684)
August 683.6 86741 562-4 667.4
Sept 653.0 663.0 G&2.4 654.0
Nov 850.0 862.0 64&A 680

J

Jan 664

J

. 08547

SOYABEAN MEAL TOO tons, 5/ton

Doe 1515 '1BSJ 1S1A
Jan 165.1 168.1 164.8
March 181^ 162.0 160JB '

May 168B 168.0 168.3
.

July 172,6 ’ 173J> 173.0
Auguat 772:6. ' 174.S 172-5
Sept 173.0 . 176.8 178.0 •

Oct 174,0 .'178,0 WO '

Dee 178JI

Close High Low Prew
164JS «JSO 64.96 64.60
168.50 684)0 684)0 68-28
169.15 69.40 68JO 69.00
167JO 67.30 67.00 67.15
165.50 66.00 664U 65.76
163.96 63*>
1634)5 — — 63.95

Nov
Jan

SPOT PRICES—Chicago loose lard
33,50 dm) oeflta per pound. New
York tin 548.0-646.0 (550.0-534,0) oents
per pound. Handy end Hannan sOver
bullion 762JI (730J) cents per tray
ounce.

SOYABEAN OIL

ftrm ;

Dec 29.SZ
Jen 27.82
March 26^2
May 26.33
July 26.40
Auguat 25.00
Sept 24.75
Oct 24J8
Dec 23.60

60.000

lb. centa/lb-

rtah Lew Preu
29.70 2920 29A3
27JS ' 27J8 .. 27.B7
26.70 28^0 26JJ
26.03 23.75 25.71
25.55 25JS 2SJO

25.00

• 3MS ' 24JO
24.76 24.76 24£0.

. — . mo
24-00 23JO 23.75

WHEAT 6,000 bu min....
canta/60-ib buabel

Close
. High

Dec
.

351.8 353.4.
Merab 388.4 357.0
May 3814 362JZ
July 3404 341.Z
6ept

.
-.346.0 ,34fiD

Deo 356A ”35741

Lew P«**
3«.0 - 354i
385J. 3S73
360.0 . 3524
340.0 .342-2
344.6 3464
356.2 366.0
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar nervous and volatile
Tbe dolter dosed firmer on

the day, bat below Its best levels

against .most currencies in con-
fused and nervous trading. Tbe
confusion centred on the pros-
pects for lower UJS. Interest

rates and the nervousness on
the intervention tactics off the
German Bundesbank.

A slowdown an UA economic
growth has led to expectations

of easier Federal Reserve mone-
tary policy and lower interest

rates, but the other side of the
coin suggests that slower growth
will produce less Government
revenue from taxation and
increase the Budget deficit, keep-
ing the pressure on rates. A feH

of 0.1 per cent Is October retain

sales, coupled with a downward
revision in the September figure,

was seen as a further pointer to

slower growth, aithough this

statistic is ' generally regarded
as volatile.

The 1owot-then-expected retail

sales figure, coupled with the
first intervention by the Bundes-
bank month, unnerved the
market and pushed the dollar
lower.'Tbe intervention was not
on a very large scale, but was
enough to send tbe U.S. currency
down by If pfennigs, before the
earlier bout of short coveting
reasserted itself and the dollar

moved up again to end on a firm
note.

It rose on the day to DM 2.9710
from DM 2.9400; FFr 9.1160 from
FFr 9.0250; SwFr 2.4475 from
SwFr 2.41*0; and Y242.35 from
Y240.35.
On Bask of England figures

fire dollar’s index rose to 13S-S
from 137.8.
STERLING—-Trading range

against the dollar in 1984 is
1.4905 to LI 875. October average
1,2207. Exchange rate Index fellM to 76.5, after opening at the
day’s high of 76.6 and fondling
764 in the afternoon. Six months
ago the Index stood at 79.9.

Sterling lost ground to the
stronger currencies; and showed
mixed changes against other
major currencies, but under-

lying sentiment remained good.
The pound fell 1.15 cents to
SL2600-L2510. It was unchanged
at DM 3.7425. fell to FFr 1L4S25
from FFr 11.48 and Y305.50 from
Y305.75, but rose to SwFr 3.0825
from SwFr 3.0675.
D-MARK—Trading range

against the dollar in 1984 is

3J410 to £5535. October average
3.0676. Trade-weighted index
122.5 against 124.8 six months
ago.

The Bundesbank Intervened
on the open market to sell

dollars shortly before the Frank-
furt fixing. This surprised and
unnerved the market, pushing
the D-mark up against the U.S.
currency. The dollar was still

fixed higher on the day. at
DM 2.9490 compared with

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
•mounts

against Ecu
November 14

% change
from

central
rote

% change
adjusted tor
divergence

Divergence
limit %

Boigtan Franc ... 44.900* 45-0741 4-029 4-0.47 -*-1.6428
Danish Krone ... B.14104 8.06669 — 0.93 -0.85 +1.6421
German D-Mark 2-24184 223215 -0.43 -OJS -+-1.14*3

French freno ... 6-87456 0-85338 -021 -0-Z3 ±1J669
Dutch Guilder JL52E96 2.51764 -0-33 -0.26 ±1.5185
Irish Punt 0.72S69 0.713320 -D.BO -0.72 ±1.6671
Italian Lire 1403.49 1387.77 —1.12 -1.12 ±4.0511

DM 2.9282, but was down from
the level of DM 2.9625 at the
time of the intervention. This
was described by dealers as
moderate, involving an estimated
S40m to S60m. The German
central bank sold another $20.5m
at the fixing, the first inter-

vention since October 26, which
was also the last time the
Bundesbank sold dollars on the
open market. Yesterday's move
was seen as a signal that tbe
central bank would continue to
intervene when necesary, and
as a move to maintain a mood
of uncertainty in the market.

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Nov 14 Previous

830 am — —
9.00 am 76.6 76.7

10.00 am 76-5 76.7
11.00 am 76-5 76-9

Noon 76.6 76A
LOO pm 76.6 76JJ
2.00 pm 76-5 76.7
3.00 pm 76.4 763
4-00 pm 763 763

£ in New York

November Id! Prev. close

Cheeses era for Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

C Soot i£13607-136I7[ S1.S6 15-3625
1 month ta.OB-o.DBiom

\
O.ofl-O.OB pm

3 months |0.08-0.05 pm 10.08-0.06 pm
12 months tO.65-0.IB dis <0.500.66 dls

Forward premtarns and dtauMots apply
to the US. dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Nov 14 spread Close One month
Three
months

%
P-a. Nov 14

Day's
spread Close One month

% Hires
p.a. months P-a.

13000-13810 OD7-O.OOe pm
n.6GSS-i.Baos aimic d*
4JDV-4.21*x K-lhc pm
1SJ5-W55 * psr-Be die
T332Vt3-S34 lVZV>re die
13040-13050 0-33-0-48p d>s

3.7n-3.74>« IVIApf pm
200-20-202.90 175-600c dls

20B-35-209.56 45-6Se dls

2319V2336\ 2321V2J22** 9-11 lire dls
10.87-10.91 T0.38V»SS-\ 2V30mdls
11^6-11 JSlfc 11.47V11.481, '|Jhe dta
10.72-10.7S 10.73V10.744 1V1 Tiore <Qa
30SV30&. 306-306 1-33-O^Sy pm
26.16-26.34 26.T7-2632 7V6hgro pm
3.07VA091i 3-07V3-0»\ IVIVs pm

Belgian rate is tor convertible franca. Financial franc 7B.7S-7B.90.

Six-month forward dollar 0.18-O-JSc dla, 12-month 0.88-1 .03c dls.

U.S. 1-2585-13696
Canada 1.6675-1.6675
Netbfnd. 4-20V4.23V
Belgium 7526-15.14
Denmark 13.48-1X53’,
Ireland 13020-13106
W. Gar. 3-72V3.751

,

Portugal 200.00.2M.00
Spain 20930-210.10
Italy

Norway
France
Sweden
Japan
Austria
Swltz.

0.52 0.01pm-0.03d -0.03
—1.26 0-61-OMdi* -13a
4.G3 4V4^ pm 4.70

-0.48 8-17 dla -0-66
—2.00 7V8 dls -234
-4.0B 1,06-1 -32dia -4.00
4.81 4V3\pm 4.21

-20.09 555-1700dia -22-38
— 3.18 170-205 dls -3J58
-6.17 31-34 dis -8.60
-3 03 8V9*4 dis —338
-0.98 3-P< dis -1.28
-1.82 dV&a dlt -133
3.89 2.77-2.84 pm 3.54
3.18 IBY-I&fa pm 232
6-08 4V8V pm 5.11

UKt 13585-13695 1-2600-1.2610 007-0.04c pm
Iralandt 1.0445-1.0515 1-0445-1.0465 6.42-0.3SC pm
Canada 1.3140-1.3158 1.3153-1.3158 0. 1B-0. 71c dis
Nothin d. 3-3126-3-352D 33480-33490 1.06 1.03c pm
Bolgfum 59.50-60.05 59.80-5930 5-flVc dis
Denmark 10.65V1O.721t 10.721,-10.721, 2-2V>ra da
W. Gar. 23420-23775 23705-2-9715 1.00-0.95pf pm
Portugal 1GO-162 160*162 150-4S0C dis

Spain 185.80-166.40 16530-186.10 5040c dis
Italy 1333V1349^ 1347-1348
Norway 8-59V8.84A 8.63V8.63\
Francs 9.04603.1260 8.1146-9.1165
Sweden 8.48-8.524 8.51V8.51V
Japan 241 .00-24255 242.30-242.40
Austria 20.71V2035 2031-2034
Switz. 23228-2.4480 2-4470-24480

0.52 0.01pm-033d -0.03
436 1.20-1.10 pm 437

—7.78 fi.43-9.4Whf -138
3.77 332-3.19 pm 336

-1.15 11-14 dls -0.83
-233 3^,-4’. dis -130
337 3.01-236 pm 4.05

-2236 460-1 350d Is -22.36
—338 145-165 dis —3 74

B.90-9.30 lire dls -538 26.0O-2fl.75d -5.75
2.50-3.00om dls -334 7.40-730dls -3.56

-1.45 3-30-3.60dis -1.62
-2.68 4j40-4.90dis —2.16

3.33 2.10-2.06 pm 3.44
2.46 1X4-11*1 Ptn 2.41
5.28 330-2.94 pm 438

1.02-1.17C dls
1.65-2.1Sore dis
0.800.66y pm
4V4grt> pin
1.19.1.04c pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and net to the Individual currency.

Belgian rate la for convertible franca. Financial franc 60.10-60.20.

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES

Argentina Peso J 108.76 16334
Australia Dollar! 1.4660-1.4680

; :: 03,41031
Finland Markka. 7.8118-73307
Greek Drachma. 168.BB-160.B0
Hong Kong Donat 8.87003,8800
Iran Rial — 115.70*
Kuwait Dl natIKD) 0379600.38006
Luxembourg Fr„ 75.45-76.65
Malaysia Dollar™ S.02303-0300
NewZealand DlrJ 8.5480-8.8478
Saudi Arab. Rlyel 4.403O-4.4BBB

^ .jlum
Brazil 0rtualro.Jbl,SSL103,41«ja 2,686-8,088 Denmark.

6.1BB0-6.1B40 France
I20.86-125.fl3 Germany
7.0180-7.8220 Italy.

80.85* Uapart-.
[0.30080-0.50030 Netherlands

58.BO-59.8D (Norway-
1L39608.3880 Portugal.-.
8.0145 8.0178 Spain ....

3.66063.6615 Sweden-
2J.455-2.1475 Switzerland
1.7646-3.7605 United

tMLE. Dirham—> 4.8340-4.6390 f 8.8780-33730 Yugoslavia-...

Saudi Arab. Rival 4.4930-4.4BBB
Singapore Dollar. 2.7080 2.7160
Sth African Rand 330753.316S

8630-8630
7B.ea76.60
13.46-13.60
11.44-11.66
3.73-3.77
2315-8345
303-508

430ia-434ie
1034-10.86
207-814
8078171a

J 10.69-10.80
,* S36ie-3.081s

1.25-137
I 267-280

‘SaObig rates.

EXCHANGE CROSS RATES

Nov 14
Bank of
England
Index

Morgan
Ouaranty
CtiangeoX

76.9 —13.9
U.S. dollar—
Canadian dollar^..
Austrian oeh tiling..

138.8
89.5

118.6

+ 29.9
+ 3.6
+4.1

Danish Kroner..™..
Deutsche mark— ..

77.8
188.9

—5.3
+ 6.6

118.8 +3.4
French franc-...—. 64.7

46.9
—16.3
—13^

Yen 1C6.8 + 12.6

Mwgan Gneramy changes: average

Nov. 14
Sank
rate
%

Storing.--—I
—

" - “ 8
11.48

4Ji
11
7
4ia
6
91*

161*
5
8
Is

9
4

80ii
ia&i

u.s. 3.

Canadian S_
Austria 8ch.j
Belgian Fr...,

Danish Kr...

Dmark
Ouildar.
French Fr._.i

Ura
Yen —
Norwgn KrJ
Spanish Pta.
Swedish KrJ
Swiaa Fr.
Greek Dr'ch
Irish Punt

—

Special (European
Drawing
Rights

|o.796 160
1.00874

1803394
60.1070
10.8061
,8.87477
13.35657
(8.14120
1860,46

6
43.561
.72469
167.078
18.68961
I2.4S27S
123.591
•0.960848

Currency
Unit

0.597139
10.756876
0.994050
<15.6852
!45.0741
18.06569
18.83815
[8.51764
: 6.85338
1387.77
1182.565
i 6.50587
125.277
[6.48268
,1.83926
02.1598
10.719920

(base average 1975**100). •CS/SDH rate for November 9: N/A.

. Nov. 14 Pound strung ujs. Dollar Deutsche irt'k J'panesa Yen FrenohFrano. Swiss Franc Dutch Guild Italian Ura

:

I S’I Belgian Franc

Pound Storting
...

1JI61
'

3.743 309.9 11.48 5.003 4.210 8382. 1.660
|

7B.B0
U.S. Dollar 0.79* .,!,; : . . 8.971 - 848.4. 9.115 2.448 3.340 ' 1848. 1.317

|

69.B5

0J67 .
0.337 X. B1.63 3.068 0.884 1.185 680.4 0.444 20.17

Japanaae Yen 1,000 -3JWS 4.186 18.86 1000. 57.59 10.09 1 13.78 7601. 6.434 847.1

(LB71 LOM 5^99 866.1 10. 8.665 3.666 2038. 1.466 65.75
Swiss Frana

j

0.384 0/409
;

1.814 99.11 3.785 1. 1.366 793.3 0.939 84.40

OJ838 0^99 0.889 78^7 8.787 0.738 1. 591.5 0.394 17.93
Italian Ura 1.000 0.431 OJ543 1.618 131.6 4.946 1.328 1.613 1000. 0.715 38.58

0.608 a750 8.855 184J) 6.917 1.867 8.536 13BB. 1.
i

45.46
Belgian Franc 100 1^86 1.670 4043 15JB1 4.083 5.576 3075. 8.199 | 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

NOV. 14 Starting
U.S.

Dollar
Qanadlan
Dollar

.

Dutch
Guilder

Swiss
Fnuio

I Frenoh
D-mark ' Franc

Italian
Ura

Belgla
Conv.

n Franc
Fin. Yen

Danish
Krona

Shortterm
7 days' notfm_.

Month
Three monthly

—

9be months
One year

10 Ida
10101a
IOIB-1OI4
9Ta 10
97$ 10
10 101B 1

Ua-Bfe

9t|10A
0*-io*

10*4-1 1U
1054-11*4
lOM-llia
loiflUa
llrtrllU
llft-UBs

I51I

St

T8-1I»

1-1

U

414 45a
5-0 >b
5-5I|
6518

5* 5 s*

stst
1815

11 11I B

107B-11
1054-1078
1U« HU
1138-1 Ha
lHfc-iari,

1434-1554
14Sg-l55g

15-1611
15>B-15Sfl
1604.1934
lGIg-IGSe

10»4-11U
10ifl-ll
103s 10Tg
lOig-11
lOlg-Xl
1034-11'*

10*4 11
103g-lO7g
10»s 107g
lOSfl 107g
103fl 107g
loss -107a

6 6 lg

661b
6 I 4 .6*
636-6^
SJgSA
63*-9n,

H34-12U
1154-12U
1134-1214

117g-123fl
117glZSg
113«-18M

Aslan S (closing retea In Singapore): Short-tarn 9V94 per cent; seven days 9V-94 par cane one month 9V94 per can*: three month* 9*44-9*4* par cent;

•lx months 9“*-i04t per cent: one year 104-104 par cent. Long-term Eurodollars: two yeare 114-114 per cant: three yaarc 114-124 per cant: four years 1ZV124
par cant; five years 124-124 par cant nominal ratae. Short-term ntaa are call for U.S. dollars and Japanese yen: others two days’ notice.

MONEY MARKETS

Bullish sentiment stalled by U.S. rates
UK interest rates were slightly

nner in London' yesterday in

ittaer dull trading. The primary
ifluence in view of ~the condi-
ons appeared to be a concern
iat U.S. interest rates may not

laintaln their recent downward
end. This combined with a
leaker sterling to push UK rates

tmer. Three-month interbank
loney was quoted at 9f8-10 per
ent, compared with 9U-9H per
ent, while three-month eligible

ank bills were bid at 9A-8} per
mt, unchanged from Tuesday,
ivernight . interbank money
luched 104 per cent before

UK .clearing banks' base
lending rate 10 per cent

since November -7

pping away to aroasd 1 per
at.

Confidence was not disturbed
the failure, of the authorities
extend the gilt repurchase

reement with commercial
inks, which matured yesterday.
though there was some concern
at another facility may be
quired as funds are drawn
Dm the market -to finance pur-

ases of British Telecom shares

the end of the month.
The Bank at England forecast

shortage of around £45Gm with

FT LONDON
INTERBANK FIXING
(11.00 a.m. November 14)

3 month* UJ8. doBm

factors affecting the market
including maturing assistance

and a take up of Treasury bills

together draining £143ro and the
unwinding of previous gilt stocks

sale and repurchase agreements
accounting for a further £709m.
There was also a rise in the note
circulation of £75xn. These were
partly offset by Exchequer trans-

actions which added £455m.
. The forecast was revised to a

shortage of around £500m and

MONEY RATES

the Bank gave assistance in the
morning totalling £511m. This
comprised purchases of £12m of
eligible bank bills in band 1
(up to 14 days) at 10 per cent
and £44m in band 2 (15-33 days)
at 94 per cent. It also arranged
sale and repurchase agreements
on £455m of bills at 92-9£g per
cent, £33Sm unwinding on
December 12 and £117m on
December 14. There was no
further intervention in the

afternoon.
In Amsterdam money market

rates showed little overall
change, as short term liquidity
remained in reasonable supply.

There is still a considerable
amount available through the
Dutch central Bank's current
special lending facility. How-
ever there appears to be little

likelihood of a reduction in

rates before any similar move in

West Germany.

Nov. 14 Frankfurt Paris Zurich Amsfdam Tokyo Milan i
Brussels

|

Dublin

Overnight —
One month
Two month*
Three modlui.
She months
Lombard
.ntervurrtion

l5.GO-5.9a
5.60-5.70
6.90-6.05
Is.eo 6,00
15^90-6,00
5.5

in*
10|*-10H
10a 10+i
lOrfrlOfp
10*-10™

11

llt-llS
41*4*6

41^5*

Sse: 5*
Elg-b^

OiTerfe
6-6lg

55*

B.OB375
6^1075

6,88185

16lS-171« !
9.BO

1678-171* . 10* 10:4

17la-17l> ! lOSg-lOiS
—

|

lOli ll>s

133s 136*
131a 131*
1 5 >a - 1

5

s*
13Is.1354
1358-1378

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Nov. 14
1964

Sterling
Certificate
or deposit

Interbank
Local 1

]
Authority

1 Company . Market
deposits Deposits

(
Deposits

Treasury
IBuyl

|
Eligible 1 Eligible

Treasury 1 Bank ;
Bank

(Sell)
;

(Buy!
;

iSfllR

Fine
Trade
(Buy)

Overnight—
8 days notice—
7 days or—

—

7 days notice—
One month
Two months—
Three month*
Six months

—

Nine months ...

One year

lOlg-lOIg
9ffl 9A,

5M4-9t*
BfiBh

9§-B*

1 We

ltTlOJfl
10^1014
9f’-10
9H-10
9H-10
B7g-lGri,

BtihlOls

10*4 I 7103s 1 1-1Q4
]

-
1018 ld4 - -

|

—
10lB-103fl lOU-lOls < 10-10H I

-
lOi, • lOSg 1 Big-10

|
9 "s

10 | 10>g 1 938-934 • 9#.
BtS !

10I8 I Slg-Oig , 9flj-956
+% 1 —

,
— !

—
io'a

1 -
i -

1

-

9a ! 97a • fiG'&tS

92 - 9JJ-93 9^-912
9-ifaiA l 9?-9w ; »r>-9i!r
-

:
914 - 9rr

_

10i 2

10 i.

Brt
Big

bid 9B/8 T-offer

8 -month* U.S. doHar*

Local Auth.
negotiable

bonds

Local
Authority
Deposits

Finance
House
Deposits

6 Cert
of

Deposits

SDR
Unked
Deposits

ECU
Unked
Deposits

One month— 103fl-10l4 — e.26-3.16 BBS -8 3s 9i2-9i

i

Two months— IOI4 D7g — 9tS B.S5 9.45 64876 9ft-9»,
Three months^ 1014 971 —

,j»» 9.4S-9.6S 9^-94
Six months.^- 104-970 — 10 9J9.9 Bfi-Brts 9ji-fl7B
Nine months—. 1044)7o 10 i0 .Q iDjr

One year 104 10 ,rr
10* 10.2-10.4 9rV9* 91? lOlfl

Two yean — 104 •— — —
Three years.—. ' 104 — —m.

Four years.—

.

— ids — — Pi wre

Five years—— “ ids ~ —

MONEY RATES

NEW YORK (Lunchtime)

Prime rare 11 ’«

Broker loan rate - lOVlWt
Fed lands 8*

1.

Fed funds et imervention ... 94

bid 9 74 ! offer 10

Th* fixing rates are the arithmetic

means, rounded to the nearest one
sixteenth, of the hid end ottered retea

tor SlQin Quoted by the market to
five rsfwence banka at 11 am each
working (toy. _THe banka am National
Woetminstor Bank. Bank erf Tokyo.
Deutsche Bonk. Banana National* 4*
Parle end Moran Guaranty Trust.

ECGD Fixed Rate Export Finance Scheme IV: Average Rate ol Interest period
October 3 to November 6 1SS4 (Inclusive): 1Q.S1B oer cent. Local authorities and
finance houses seven days' notice, others seven days* fixed. Flnonen Houses
Bess Rate (published by the Finance Houses Association): it oar com irom
November 1 1984. London and Scottish Clearing Bank Rates tor lending 10^ per

cent. London Deposit Ratos lor sums nr seven days' notice 7*c7^ per cent.
Treasury Bills: Average tender rotes ol discount 9.4593 per cent. Certificates ol

Tax Deposit (Series 6): Deposit £100,000 and over held under one month TO1
? ner

cent: one -throa months 1(Hi per cent: three-six months IN, per cent; slx-nina
months 10b per cone nlne-12 months 10A« per cent, under £100,000 9% per cent
from November 7. Deposits held under Series 5 101* per cent. Ine rato tor

ell deposits withdrawn tor cosh 7 per cent.

Treasury Bills

One month
Two month . ..

Three month . ..

Six month
One year

Treasury Bonds

Two year
Three year ... .

Four year
Five yoo»
Seven year
10 year
30 year

7.45
3-30

8.76
8.6c
9.25

1011,

99a*

39“u.
104 f.

IOZ’i*

W-ir

Softer tone
Prices teoded to drift a little

in the London International
Financial Futures Exchange yes-
terday, following a rather lack-
lustre performance in the U.S.
bond market on Tuesday. The
slight turnaround in sentiment
was reflected in a lower London
opening with tbe dollar’s initial
rise together with fears that the
recent easier trend in U.S. cash
rates may not be sustained, tend-
ing to undermine values.

There was a brief fillip in the
afternoon after a lower than ex-
pected U.S. retail sales figure

and a downward revision in the
previous month's estimate. The
rally was short lived however,
and prices drifted once more to<

LONDON

wards the dose.
Gilt prices started tbe day on

a weaker note, again on tbe back
of a softer U.S. market and sterl-
ing's weaker trend. However the
lower opening attracted little

selling and values dimbed quite
etrongly in the afternoon before
profit taking and a continuation
of the softer trend in the U.S.
attracted profit - taking. Conse-
quently after touching a high of
11 (M)6. from au opening level of
109-19, the December contract
finished at 109-17, dawn from
109-22 on Tuesday.

Eurodollar prices opened
lower but rallied on the retail
sales figure before losing ground
once again.

U.S. TREASURY BONDS

THREE-MOPITH EURODOLLAR
Sim points of 100%

Prov
70-17

Doe
March
Juno
Sept
Dec
EsU

aose High Low Prev
90JM 90.1S 89.99 90.18
89.55 89.63 89.49 89.70
89.12 89-22 89.06 89.27
88.72 83.84 88.67 88.87

88-33 88.42 88.33 89.52
d voluma 6.4BB 15-803)

Close High Low
Dac 70-12 70-21 70-06
March 65-20 — —
Estimated volume 1.767 (1.539)
Previous day's open int 2,177 (2^21)

CHICAGO
Previous day's open hit 11,668 (11.479)

THREE-MONTH STERLING
E2SO.OOO points ol 100%

U.S. TREASURY BONDS (CBT)
8% SI00.000 32ndfc of 100%

Close High Low Prov

Dec 9028 90.32 90-21 90.27

March* 90 42 80.61 90.42 90.44

June* 90-30 90.33 8029 9033
Sept* 90.02 90.02 90.00 90.06

Dee* 89.75 — — 6920
Estimated volume 886 (1.376)

Previous day's open int 6,786 (6,691)
* £500,000 points of 100%

20-YEAR 12% NOTIONAL GILT
ESO.OOO 32nde of 100%

Close High Low Prev

Dec 109-17 110-06 109-15 109-22

March 108-28 109-07 108-28 1094X1

Jute 708-13 — — 108-15

Sept 111-15 — — 111-25
Estimated volume 3,406 (4,453)

Previous day's open int 3,163 (3,082)

Basis quote (clean cash price of 13*«%

Treasury 2003 less equivalent price of

near futures contract 02 to 10 (32nda).

STERLING £25,000 S per £

Close High Low Prev

Dec 1.262S 1.2682 1.2800 1.Z765

March 1.2630 1.2645 1.2605 1-2770

June 1.2655 1.2655 1.2631 1.2790

Estimated volume 461 (94)
Previous day's open Int 8,966 (BJM4)

DEUTSCHE MARKS
DM 125,000 S per DM

Close High Low Prev

Dec 0.3384 0.3400 0.3372 0.3422

March 0.3417 — — 0.3455

June — — — 0.3716
Estimated volume 346 (78)
Previous day’s open int 372 (378)

SWISS FRANCS
SwFr 126,000 S per SwFr

Close High Low Piw
Dee 0.411Z — — 0.4162
June — — — 0.4456
Estimated volume nil (nil)

Previous day's open int 544 (644)

JAPANESE YEN Y12.6m S per Y100

Close High Low Prev
Dec 0.4141 0.4141 0.4138 0.4178
June — — — 0.4323
Estimated volume 2 (7)
Previous day's open int 384 (379)

FT-SE 100 INDEX
£2S per full Index point

Clone High Low Prev
Dec 118.16 118.60 117.60 118.40
March 118.30 118.30 118.00 118.60
June — 103-50
Estimated voliane 283 (448)
Previous day's open Int 916 (851)

Latest High Low Prov
Doc 70-12 70-14 70-04 70-11
March 69-21 69-22 68-12 63-18
June 89-01 69-01 68-24 68-30
Sept 68-15 68-15 68-07 63-12
Dec 67-29 67-23 67-24 67-28
March — —-V — 67-15
June — — — 67-04
Sept — — — —
Dec — — — 66-15
March — _ 66-06
June — — 65-30

U.S. TREASURY BILLS (IMM)
Sim points of 190%

Latest High Low Prev
Dec 91.26 9T.28 91.19 9135
March BO.77 90.31 90.70 90.76
June 90.35 90.37 90.30 90.34
Sept 89.96 89.93 89.94 89.88
Dec 89.62 89.62 89.61 89.64
March 89.32 89.32 8939 89.32
June 89.00 wwwp 89.00 89.02
Sept 68.73 — 88.73 88.74

CERT. DEPOSIT fIMM)
Sim points of 1007,

Latest High Low Prev
Dec 90.42 90.49 9038 90.43
March 89.82 89-97 89-88 89.93
June 89.46 89.53 89.45 89.52

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prev
Dec 90.03 90.10 89.98 90.04
March 89.54 89.61 89.49 89.56
June 89.09 89.16 89.05 89.12
Sept 88.63 88.7S 88-65 88.71
Dec BS.29 8831 8835 8832
March 87.91 87.92 87.90 87.96
June 87.58 B738 87.60
Sept 87.25 — 8736 8738

STERLING (IMM) Sa par E

Latest High Low Prev
Dec 1 -2625 13670 1.2605 13680
March 1.2630 13695 13620 13690
June 1.2650 13690 13660 13710
P«ot i.ann 13710 13680 1.2725
Dee 1.2710 — 1.2710 13745

GNMA (CBT) 8% SI 00,000
32nd? of 100%

Least High Low Prev
Dec 68-13 88-13 68-07 68-10
March 67-20 67-20 67-13 67-17
June — — 68-30
Sept — — — 66-17
Dec 66-04 66-04 68-04 66-05
March —

-

— _ __
June 85-17 68-17 66-16 65-14

RudolfWolff
now offers vbg

Traded Options in LME Aluminium in US$
Following our highly successful introduction of traded

options in LME copper, aluminium & zinc we now
oner traded options in LME aluminium priced inUS
dollars.

This flexible service enables trade hedgers and
investors to lock in a price for their futures positions

while still providing the opportunity to capitalise on
favourable market movements.

For free explanatory brochure phone: Paul Shuman
or David Warner, or fill in the coupon attached.

RudolfWolff& Co. Ltd. f

A member of the Noranda Group ftilhttt worth of ewer CanS2 5 billion.

PLANTATION HOUSE, 10/15 MINCING LANE,
LONDON EC3M 3DB Telephone: 01-626 8765

r
i

i

i

i

i

L

To Rudolf r
olff{ Options)

Plantation House, 10/15 Mincing Lane. London EC3M 3DB.
Please send me information on LME Traded Options.

NAME

ADDRESS

-Tel No..

-

J

ZURICH
Expert Portfolio Management

Charles H.R. Wunderfy
Holbeinstrasse 20
8034 Zurich
Switzerland

Telephone: 01041 1 - 252 1785

CAREER
FUTURES
COMMODnY/LIFFE
RECRUITMENT

Please contact:
Michael Hutchings

016231266

Clubs

EVE bos outlived the other* because of a
policy of fair uiav and value far maoev.
Sooner from 1 0-3.30 am. Dbca and too
musicians, glamoraut Itoxtesaes. exciting

floor*hows. IBS. Resent St. 01-734 0557.

Company Notice

NIPPON MEAT PACKERS,
INC.
(CDRSJ

The unrleralaned announces that as
from 21 tt November 1904 at Ku-
AnaclaUe N.V. m Amsterdam inn
Kredlet Bank S.A. LunemoourBeoiae
In Luxembourg div.cp.no. 11 (accom-
panied Ov an amdavtt “ of tho cold
Nippon Meat Packers. Inti, will be
payable with U.S.S3.46 per COR.
reor, 100 sbs. and wltb U.S.S34.60
per COR, rear. 1,000 shs. (fllw. per
rec-date S1.07.19B4: gross Yen 10-
p.sh.) after deduction of 15*i
Japanese six k Yen iso.--s-.6i per
COR. repr. 100 ms. and Yen 1.500-
ujfcio oer CDR. rear. 1.000 shs.
Without an Affidavit 20% JapaneseU f“ Yen 200.-» S-.B1 per COR.
reor. 100 shs. and Yen 2.000.- —
69,10 POr CDR. rear. 1,000 shs.>
will be deducted.

After 2fl.02.19B5 the dividend will
only be Paid under deduction of 20*1.
Jap.tax with rw. S3.2G oer COR.
reor. 100 iha. and wltn S3 2.GO per
COR. repr. 1,000 abt.. In accordance
with the Jaoenose tax regulations.

AMSTERDAM DEPOSITARY
COMPANY N.V.

Amsterdam. 6th November 1944

Not all
American banks

are created
equal.

=3EL.

Some are more equal than others.

First American Bankshares, Inc., has over 200 First

American Bank branches in five states and is the only

multistats bank holding company in the United States

with full service commercial operations in New York
City and Washington, D.C.

Because we know our way around important places,

we can help you find yourway around. We believethat is

the essence of international banking.

We also have a full range of services. From letters of

credit to trade financing to competitive rates of

exchange. We back it up with state-of-the-art computet
technology.

And we’ve perfected it all without losing the personal

touch. Our reputation is built on tailoring services to

individual needs. Even ifthat means you speak directly

to our top executives, including the president.

Ifyou want the best team to handle your international

banking, contact First American.

Well be more than equal to the task.

tkl^MERICAN
THEUNCOMMONBANK

Member FDIC
FIra AmericanBank ofVirginia, McLean. VA • Firn American Bank, NjL, Washington, D.C. • First American Bank of Moryfaui. SSm 5nrlim. MD

Hut American Bonk ofNew York.New Yoifc Ciirand Albany « Volley FiddhyBank&TrastCo, Knoxville.TN s Eucrra Shore Nattered Bank. PocanSkeCiriCity.MS



FT INTERNATIONAL BOND SERVICE Tod 5*1 9*

rig l* «** S3
Werte Bank TO 34

BO -MUVjlCBV* 0 +8Ki 5-73

7t0 tlQSValQS^* +0ft 0 123
200 -fioa 103''* +Dl

't +DVi 5J3
duty* Qa itsf -Q' » co nook -Oft

The list shoe's the 200 latest international bond issues for which an adequate secondary market exists. The
following are closing prices for November 14.

as. (HUM
STWUGHT3 taw
AH lingo Aimays 14 Si 100

Ana Ml 12V. B3 150

Avttria Rep 13V. 92 100

Bank at Tokyo '3ft 91 10Q

Cjait Nit Tile 134. 91 100

Camfen Pat 12ft 99 75

Ctenso U.SA 12ft 88 800

Dnsifed lot 1ZV* 88 125

CnrioErii i3Vh si 100

Deaowk Hnyikni 13 91 100

Dtaasik IfogM* I3!t 91 100

Denuifc 13’-* 88 XW 103

Dcnnart Kagtan 14 91 100

E.I.B. 12Vt 30 100

E.I.B 12W 94 100

E.18. 13 BS 200

b-kn Bk Juan 13ft 91 - 75

Harts Fad S» 12*. 59 100

GMAC 0/S Bn 13 86 — 200

IBM Credit Carp 114* BJ 200

MbS Bk Japan 12*. 89— 100

Indus! R Juan 13'* SI . .. IS
Jam Air Una 12ft 9* 70

Jsgm to Use 134* 9* IBS

LT.CB. 12ft 91 100

Mtflon Baal 13 87 100

IfanS L/ncb 124* 88 100

Mhuwsiu 11 Va 87 >00

MuaUstu CBrp 13 V* 89 IOO

Manage >3Vi 91 100

Momrul Dn 12ft 91 70

Morgan Euvamy 12ft 89— 150

Mur«n Gawanry 12** 89— >50

Mewknntiod Pnw 13 91 75

Ffeg*n CM Bk 13V. as in
mm Tak liv. 90....- - 100

Hon Son* Pn 114* 91 100

K* Aaanea 12ft 91 100

Pmntr J-C. 12V* 91 — 100

Hydra 1 1 Vs 92 100

Octet Promt* 12"* 94 150

lUm Penn* (2X* 89 [00

RortMlar Era 13V* 89 100

Boyd Bk oi Can lift 89.— 100

Sara Q/S Rn lift 91 150

S« Pk 0/S Fki 12 92 100

Swri 12 88 UH1

Stated 134 89 100
Summb fin in** 81 150

Snden bgta* 12** 89..... 200

Team Caprt*f 12'/* 87 300

Ton Capri 134 39 — 200

Ton Iron lot m* 91 150

Tokyo Hef 124 54 - 50

ToraaB On Bk 124 88 100

WM Bunrj Pro 124 87..— 150

Ufeyortaand 12V* 87 IS)

Coofi go

W Stfw d*y iri M
IBS 104 B +04 1245

1014 102 -04 +0ft 1242
187 V. 107%. +0V* +OV* 12JJ8

1044 IIS Vi -0ft -04 12.43

108 1054 -04 -04 1227

1014 102 -0ft +1Vk 1L23

]0J 1W4 +BVa +04 12.15

188V* 188%. -BV. +54 T2J*

102%. 104 -BV. +94 12.41

1024 103 -0V* -04 12L3Z

1024 lO -04 +14 1U1
1C4V. IMft -04 +BV* I2J0

104V. 104%* -IV. -04 12J4

103 1834 +04 +|ft 11J2

104 1044 -BV. +8%. 12JK
102%. 103V* -0ft -84 1160

107 1874 -BV. +«% 1158
inoitt 1004 -04 +04 12.17

1004 18BV* -84 -04 1L52

101 1014 +04 +04 11.11

lQZft 1024 -84 S 12.11

107 1874 -64 -84* 12.18

1044 UB4 -04 +04 11.88

1084 M1S4 -04 +04 IMS
1824 UBft -04 +04 12J4

1014 1014 +84 +94 1223

1004 1014 +14 +04 12.44

994 994 -84 -04 1104
1084 107 -84 -04 1129

1844 1044 -84 -04 1223

1004 1014 B +04 1228
IlfflV* 1004 0 +14 12JB
1004 1004 -04 -04 1222

1014 1B2 0 +14 054
IBS 1054 -04 +04 1228
59 904 -04 0 1134
574 98 -84 -84 1278
1814 1024 +84 +04 1241

1024 1034 -04 —84 1238
+97 874 0 8 1235
108V* 1884 -84 +84 12.13

T0Z4 183 -84 -04 IMS
+1DZ41D34 -04 -14 1227
574 574 0 +04 1275

984 994 -94 -84 1134

974 974 -04 -14 1234
1014 1814 +04 +04 1134
1854 IS 0 +04 11.79

1814 1014 0 +04 1238
1814 1024 +84 +1 11.72

1014 1024 -04 -84 11-88

1834 1844 -04 -84 1279

984 884 -84 -94 1272

1064 1084 I +14 117!
180 1804 +84 +84 1234
1114 1814 -84 +84 1132
1004 1084 -14 8 1237

Vftrtf to* 124 64 206 1034 1044 -04 +04 12.11

Tssaia TsOHa 124 89 100 994 994 -04 +04 12-4*

Jkmaga price ctafa On S»y -04 aa mt +94

Yffl 5TWUGHTS tart Bid QFfir *7 week Tirid

Asioi On a. 7V, 5* 15 imp* 108K -0’« -&** 723
forafisa Vh 94 10 ini1: lore -D'e 7.89

ba-flo Dn & 7!7 9* 15 1(W* 100** -0’» -Bit 7.42

liw ZeeM 7Vi 911 IS 95L* S5*i -S' -O'e 723
Wirt BmA 7 9* 23 38H 99la _gi. — 0*a 7.18

dhtsck mark
ST8AEKTS tea
AI&Rri OmM 74 94 125

Ana Ml 84 91 100

Asta Dm Bank 9 94 200

tang, pica rtengt Da ft* -04 * nek -Bft

LEX. B 82 200

LML 8 81— 2S
Ewn 8 92 ISO

Fnron (Mo Scm 8 91 (00

HotwS ftp 74 01 158

CM fm Fta 74 01 100

IM StortPd Si 74 a 100

Mnl 84 92 ISO

Japan Fin top 74 91 100

Mugal Rn 84 94 150

Mtwbrid Hay 34 B8WW— 380

Mfcufa* H*y 34 BSXW 300
0X8. 74 88 100

Papaca Q/S Ha 74 94 250

Rtyaefch Q/S Hn 74 84 125

Soda* CM Nadar B 91 100
Sft Aftkn Ba 84 91 200

Wort Brink 7ft 83 — IM
Wort Bart 8 M 200

teoad & Offer rtr week Tirid

125 101 181% 0 +0ft 122 CTO^E BB

100 101 1014% +9W -IV* 7.98 other rowans b»i iwi Bd OfFr day wiet

30Q 101%* -BV* 0 7.81 Cbysfa fata 14 SI CS 50 *ffl2U«Z»4 a +Gft 13.4?

MO 1B8VJ 191Vi | +9% 7.49 Oeoarok IQngdon 13 89 CS - TOO t9J4« 99ft 0 +0S » 1109

200 stw imp*« -rn +9W 7.20 W Bustos 12ft S7 CS .. 50 fl69**101'* 6 +(Fe 12J&

290 183*1 1037ft a -8V; 7SS Itoau* 13V* 94 CS 30 TIE 102ft -Oft + 0ft 12J3

IM ism io* ve +d=v» +1«* 9J3 Mm Torero 13 9* CS 50 + 1ft 1121

300 182*e 183Uk +DW -tel IM Trass Cfff >3 89 CS 50 tSS1 * 0 + 0ft 1X13

2a 102*1 103W -01* a 7-48 fenro by 13ft 94 CS 82 *182*.162-1 0 +0ft 1X73

iso 101*1 102Vk -OVt +QV* 785 Wtaateg &t <7* 91CS 50 +lBlft1li14« a +p* IX*0

100 tem 181ft -aft +0tt 7.7S
HIM 8m* >.n» 31 c$ 75 flMwJOOii -Oft +1U 11.75

156 ma 100*8 0 +ov* 7.45 LL& 103ro 90 HSJ 50 102 ft 102*1 -oft a 10.13

Ss-ta’ Kmgje 54 59 04
Onsdan Rn SV* 89 0

LOT. 5 Vi S3 04
Wad 54 S Gfti

U=yds Enra 5 200* !— 04
Kart ba Rn 5 53 L 84
Mon Ek Qenrast 5 ’a 23._ 04
8a Uao-top 5 89 04
QuaeuM Cad 54 98 04
Suedw Pets 5 1 * 65. .... 04
Takvgm 5ft 9* !... 04
Taka « • S3 _... 84
Toyo 5ft ® 04

tap ptea chaog. 8a day

m* 1Q04 lB/ii aw 12.W
•94 1854 23/11 12 1230
100 1884 23/2 124 1238
188 1B8V. 14/3 124 1235
984 100 18/4 114 1131
1884 1004 1/3 124 1233
154 1804 11/11 114 IMS
1884 1804 18/11 0.4* 1231
1084 1004 9/11 114 1135
1804 1004 9/2 134 13.15

1004 1084 15/3 124 12.17

1M4 1884 12/12 t24 12.44

1004 1804 M/12 124 1230
0 an mart -84
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CAPITALMARKETS

Kredietbank makes
Eurobond debut

1004 1014 +04 0 738
1024 1034 8 8 8.75

1114 1814 +84 +04 734
1014 1824 +84 0 7.17

1824 1034 +84 +64 7J1
1834 1044 -84 -BV* 151
904 914 6 0 531
188 181 +84 +04 736
1814 102 +84 +04 638
1814 182 +84 -OVt 735
183 UBVi 8 8 735
1814 1824 -84 -84 8.11

1884 1014 —04 -84 739
1824 1024 -84 8 7.51

taraoa pfca dnga 0a rip 0 end &

SWISS FORK
STBM6HIS
Aston On Bank 84 96.—
Anan On Bank 84 84
Itaal Foods 54 94

+182 1824 +04 +04 537
718241824 -04 -84 532

fa* Fanr 8 34 120

EJ.B. 54 84
Bactrie Parar 54 04 100
anon flV4 34
Eurafta 54 98 100
FW 54 82 110
6.0.1m. 84 82 70
M-Aa On Bk 84 94 120
Jam fin Cary 54 92 100
Japn Higbway 54 92 ISO
tana Ba IW 84 B2 100
Mtdtsba Pm 54 94 1(0
few Brwomtk 54 W 100
Naur Zealand Em 54 M 150

Gaebac-Hydra 54 04 150
Saaa Franca ltd B 94 19)
SManka Hac Pn 54 92 100
Sian Bk N3.W. 54 M 100
Stafnaag 8 92 75

fl8241824 -04 -84 532
t!B3 1034 +84 +84 532
tS84W -24 -24 6.15
•M84 99 -2 -84 633
{18841884 -24 -84 536
tlB3 1034 +04 -84 531
{18841804 +2 +84 931
t®4 884 +84 +84 538
T10241024 -64 +84 634
t10241B24 -84 -84 538

r S9 0 -04 631
884 0 8 538

fIBZ 1024 -04 -84 5.77

fl8241824 +14 +04 5.42
*(884894 -14 -24 5.71

t« 894 8 8 537
+18241924 +1 8 531
{10141814 8 -84 5.78

{18141014 +84 +84 635
t101 1814 +94 +84 539
(18141014 +04 +84 5.76

IJJ 11 89 ECU

Aegon 8V* 88 FL

Bk 74 99 R
DSHda 84 68 R
Friacek-Ofcn 8V. 89 R
Hew Zadmd B4 B8 Fl

Cbartnoages 134 85 FT

Air Cmdd 11V* 94 t

Cad Earapa liv< 92 £
Dananrt 104 88 £
Danaort 114 94 f.

LEX 114 94 J
El8. 104 92 t
n Ftana 84 S £
triad 114 94 £
Nan Zsdand 104 B9 £
033 124 91 £
Reyd Tradca 12V* 88 Z
SHCF 114 94 £
Sd) Atria Hap 124 ES£— ..

Umd Tack 114 88 £

Wort Bank 104 83 £

EXS.C 104 94U
Rs) Lux Aim 104 92 1/

10Z 102Ai -O'* 0 1032

104 1M4 -B*| +0i/* 7.12

101V* 1014 0 +0". 738
1B2>-8 1024 -84 8 7.B7

1014 102 +04 +04 731
16?.* 1834 D +G4 732
1C 133 8 0 11J2S

1014 1C* +8<i +24 1SLSO

9S»* 1204 6 +04 1135

S3-. 933-a +BV* +1** 1037
101 1014 +04 +04 113*

101 1014 0 +1%» 11.13

974 38 +0V. +84 1130
1824 1024 -0V* +04 8.19

974 57S-I -BV. +04 1132
88 964 B +1 11.10

104 1044 0 +04 1137
1034 HQ1* D +04 11.17

894 100 0 +04 1137
(1884101 -04 -04 1237
1044 1D44 8 +04 10.47

B84 99 V* 8 +0%. 10.88

1094 1014 +BV. +04 1037
1004 1814 +04 0 1037

cajcrtFtnsu

Boras
Apraon 3 98

Fuse 34 S3

Fopisu 3 S3
Hoad. Man 5V* 38
Konst.nskg POB 4 38

Mara 34 S3

Manta Co Ud 54 98

Mjeatski Bk 54 9B

Moran 34 99

Maria 34 2090

Upsio OH Ca 34 99
Hern User 54 98

Cki Eke M 34 S9—
Cham laasaig 54 98

Seen 34 S3

Sakha Hone 3 99

Sutmm Grp 74 99

Triads Bta 34 2000
Tdryo Smy. Bk 34 99.—.
Taiiiicwrki Pharn'ol A 30

Nipm 01 Ca ZV. 92 Sf

Naan* Stmpao Cl 2 92 SF—
Satbu Paper 2‘« 92 SF.—
A*is 5 52 Ml
San tody 64 B2 DM

On.

pn Bid Obr
0533* M 199

70323 1044 1654
1329,91034 1944
IM 146 Ml
573 844 B54
1152 NVh 114
567 1084 1884m 1044 1154
235131104 1114
23H 104 1104
1052 90 91

8383 904 914
005 974 984
2888 1254 1284
5434 984 04
12 984 814
513 884 074 ,

7883- 074 04
772 074 904
14112126% 1274
1852 tlOSVilB
881 +914 84
77 *+153 1584 !

620 1824 1834
385 171 177

B with C$75m issue

* No wfonaaticn aadaUs-padoai day'* ptea.

t Mym onini makar nptdlad a ptW

smpn 8oda: The yield a rrianptiuc at dn nM-pnc*: On aman touad la

nOKaa ut uaioriy units noap tar Ten bands «taa it is In tflana.

Change on week - Orange mar price a weak aarflar.

FUKIBG RATE
HOTS
B.ELL tal 5 99
DankAmio 0/5 54 90
Bari at Montreal 5 9B
Baikal Trust 54 B8
Bcrcfcp 0/S In* 5 2004

Mpta 5 3034
RFXt 54 99

BFE Fai 54 96

EULP. 54 90 (Jdy>

Dtnap 0^ Fta 64 98
Hear* 0/S 54 SE Sap.

Cndi lyaanah 54 88

Haring Rata Metesi Dmmlaakd a dato* unJeo octowto indcalri. Coo-
pandm it oMnim. C. dan - Dos non empon baeanns aflaoto. Spnad

Crfra Cspn
11/4 11.89

28/12 114
28/1 104
18/11 12A
2/3 1ZJ1
11/4 134
13/3 12.19

1/12 124
21/1 1234
23/4 1134
10/12 11.19

14/10 54

- Margin abac dx-awnb attend rata ft+ dan namb: S ihm asm rrtaj

For UX daBara. Crpn. - currant mpoo. Ca. yU - (ant paid.

Cooverribla bandar Darwiiaiuil id in doRan ontata abrniif inAa*mL Ckg. day
- Cbanga an day. Crw. dan - Inrat daa tar coniuikin im ahans. On. pica
- Haowri tMMM of bond pp dan orpnstad hi cvrancy ri sban at eon-

wrxkni rata (bred ton*. Pram - Patcawaga piwitaan nF tbn enmrat afho-

rta pics dF aegpring stoat da to band far toM reran price ad Ibt

© The Financial Than IriL. ISM. Thpiutofian m mbrika or in part bi my tana

not pomttad rrithont wriRSB cpwanL Data mpptod by DATASnSAM talar-

OVER-THE-
COUNTER

Sales High low Lest Qng
Otadsi

Sdas High Ion lara Dug
(Finds)

ffigb law lost Chug High low lari Chng

Lradbrg 18

lccwj so
LongF 120
Lotus

Lypto s

5% 5 SH +*.
St SOta 51

241* 23V -H
221, 21

1* 221* +t
13k 13 nv

Sato High l/w left Drag

(Hads)

Mote* .03

MrraCa 1*0
Moncor 44

McrdO 35a
MonAm

4 as
as 74
112 29%

35k 35% -1*

7 7ta

29 29% -%
43% 45% +1%

OraoCa 25a
OkKsti M2
Okttop 38

41% 40%
32% 3T,
37U 33

41 -%
32% 4-%

Continued from Page 34

Jeraa 12 367 17% i7% 17%
pis 155 1-16 1-16 1-16

Jerio 12

J/y s

JhrArn 30a

Jordan 1

Jonei A i

JospApi 50
June-

JsBBn * 2D

17% 17%
1-16 1-16

% 6% -%
4 4

3% 3%
6% 6%
20% 20% +%
14% 1«k T%

KLA i

KV Prr
Kanon 58
Karctr

Kastv 60b
Kayrkra

KofyJn

Kmp 1 80
KvCnLI JU
Ksnx
KeyTm
beyCm s
Kimbrfc

Knaer a .06

Koh
Kray 08
Kmgr s 32

Kricto IS

K-K
1413 26%

*23 7%
346 3%
94 40%
38 30%

165 14%
10 1%
55 10%
278 11%
455 2*>i

2« 2*1, -1%
5% 6%
22% 22% +%
15% 15% -%
141. i*i,

6% 6% -%
2% 3 -%
*0% «H +%
301. +%
5% 6 +•%

B% 8% -%
7 7 +%
7% 7% -%
M% 14% -%
1% 1% +%
9% 10

11% 11% +%
21% 22% -%

ua
mpsi *
MTS -32

MTV
Maerg s
MackTr

MadGE 220
MagCn
MjJU
MUtte
MpScl
Mann* 80
MtraN 2
Marcus 3B»
Merpsc
Marqsl 05e
M«M 180
Macofer

Messtor
MonB.
Mans .10

1971 15%
58 12%
182 14%
37 22%

161 9%
73 11%

MonrC 130
Marfto XI
MarKg .03*

Mnrsn 48

Mosetoy
MotOb 20
Mrdtmd SO
Mytan a

IK
4% *% -% QneBcp 37* 14%
17% 17% -% OnLme 15 5%

ii rtft 10% -% Oryx 80 1%
15 M% *«% CweC *3 17%
25 25 25 OpficR 183 26%
15% 15% 15% Ortanc 11 12*
10% 10% 10% OrW 125 6%

15% 16% -%
5% 5% -%
15% 15% +%
3*% 3«% -%
26% Z6% -%

CVtaCo
OttrTP 268
Ow€v
OmnM 36

Onx»

12% +%
8%

27% 27%
12% 11%

ReurrH X9e
Rami
Rridei % 23
RUm
Ftoys
Rftri JO
Rons s 1

Ftobom 1

Rcfcttg s 06
Rocfeor

Ftousa J2
Ho»eop
Roylrn

RoyPtm
Roy*ta
RnstPd

RymFa

£
«%

13% 13%
371, 37%

8% 8%
»k ®

18 17%

19% 19

737 10%
122 20

342 3%
58 8%

MCA Cp
NMS
iCnT*. M
NtOy a 190
NtCptr 24
(Oau M
WOC
MtUfrt

IS 28%
183 23%

UiyPl
MaynOi
McCrn 88b
MeFarl

Mads* 05

UedCre
Mwfr

Naug <M
NetanT 20

LQBndc
LW
LSI Log
LIX
LaPwe a

U2 By Oae
LadFm 12a

Larfta 16

LamaT B0

Uncasl 68

LndBF GO
LOrrtS
IwC a 80
Langty 20b
Lawsn a 28
LnaDQ
Le**sP 28b
Lexicon 752
Lauda
uebn 05*
Liww 14
LfoCom
UyTW 20
LlnBrd

Lucid 220

L-L
107 8%
197 9%
514 K
41 16%
57 13%
33 331,

510 13%
122 11%
101 12%
67 |«%
446 13%

27 5%
998 25%
2144 6%
40 DU
11-16 2%
178 3%
5d 21%
5 41

27 6%
213 15

B% 8% 4%
9% 9% -%
13% 14 -%
16 « -%
13% (3% +%
33% 33% -%
13% 13% -%
11% 11%
12 12% +%
M% 14% -%
13% 13%
*% “l ~%
36 36% +%
5% *%
24-% 34%
51, 5% -J,

B% 8% -%
2 16 *-3 -16

3% 3% +%
20>7 -%

40% 41

6% 6%
14% 14% -%
21 21 -%

MsntrG
Marcfl * 1S2
MarcSk 148
Mer9» J8
MrdBc 240
Man® 1

MaryG a

121 12%
1253 17%
248 31%
48 *3

NnfeSec
Nonas
NnrtS
NBrunS

PC Bu s .48

NYAP1
Nawpi a

37 22
67 37%

42k 43
21% 22

KS!
15% 15%

9k 10

MCal g I

NicfcOG

NA* B 30e
Mtbn s JO
Ncnfetr M
Non* 8 .12a

8 3%
12 7%
51 301

s §
301 6%

7 7 7 PLM .12 1 7% 7% 7%
3 2% 3 +% PNC 282 96 44% 44% 4*i
21% 21 21% +% PriMB 1434 8% 9% 9%
33% 33% 33% +% Paco s ISO 118 44% 43*, 44%
*8% 18% 18% -% PacPst OB 8% 8% B*i

8% Th 8% -% PacTri GO 395 11% 11% 11%
20 18% 20 +% PacoPti 107 15% IS 1S%
5 4% *% -% PancMx .13 11 7% 7% 7%
«% 4 +% F%napn 1225 12 *1% 12

3% 3% + % PMKOh JO 22 16% 15% 1S%
8 7% 7% Part 15B 7% 7% 7%
2 2 2 -% Pa4Hr 2 12% 12% 12%
8% 8 8 FftJ% 15 7 6% 7
8% 8% 8% PayN JO 7 22% ZBi 22%
7%
22% A 7

22%
Pejtaa
ProkHC

1143

39
8%
16%

8
16%

8%
>6%

3% 3% 3% -% /tart II 23% 23% 23%
7% 7% 7% Pcrar 78 107 27% 28% 27

30% 30% 30% +\ PecvEx 2260 9% 8% 9%

1154 33k
91 40

19% 19% +1
33% 33%
38% 39% -%

PacpRl
Parcap
FtareCpr

Peoits 1.12

RlfTTW
PSFS
PMGJ SOt
PfrmAm
ReSav a

370 W,
194 8%
5591 16%
M7 5%

% % +%
|% 6% -%

27% 28

£ S +1
8% 8%
16% 16%
4% 5 -%

so 8y
SB
SFE ,1»
SP Drug 1

SRI .68

SataCTd

Safeco 1J50

SjIWth
SOJOe
SiFtad 3
SriCpi

SenBar 05r

Satdeo
SHriSy .12

SramF £0a
S*ekFS 72
ScanQp
ScsnTr

Sdmr 22
SctdA a 36
Sdmed
SeOnp 2t
fleflyer

S-S
581 16%

Chng Stack Sates HM Ian lari

(H-W

*% SMnf 72 14 18 17% 18

SOM 127 7 * $
-% BmckS, 110 7% 7 7%

Strata 151 »% 9% 3%
-% SirwC S JOb 61 63 32% S3

+% Siryta 17 23% 23 23%
SutnH .05 32

iw?
4% 4%

-H Starts 1 S3 66 117% 116%

SubrB 154 6 41% 40% 41%
-% Surer* T44 3% 3 3

-% StrmH CSa 167 8% 7% 8

-% SunCci 409 \ 1% *%

-% SunSL I 6*1 11 11%

T 7 6% B% 6%
-% Staton 23 5 4% *%
-% Sta&J 6 «% 8%

+% Bytes 335 1% 1% 1%

SjmOT 19 8% B% 6%
Sincor 119 3% 3% 3%
Syraadi 60 /% 7% 7%

178 11%
857 31%
66 15%
577 8%
2164 49%
«3 2%

125 3k
64 16%

18% 20 +1%

23 ZS% +%
7 7 -*
11% 11% +%
Bk 9% +%
16% 18%
6 6%
5% 5% +%
3% 3% -%
15% 15%

8% 8% -%
4% 4% -%
2% 3 +%

Warn 155 34 33% 33%
+4

Noonan 45 6% 8% 6% -% PkCria JO 71 19% 18% 19% A SEEO 28 5% 5% 5%
MaO 104

a,
3V

ft*
NAflta a 73 8% 9 9 -% PtanH JQ 602 31% 31 31% SnM JO 7 19% »% 19%

Mkrtk 22 10% NtaSv 86 7\ 7% 7% PlonSl a .12 51 8% 8% 8% Somfca 38 >4 8% 8%
Ucrdy 06 280 5%

1%
-% NuritQ 144 223 16 15% 16 PcFrt 15 12% 12% 12% Sensor J5 407 % B% 3% -4

ItarTc *96 24% +% NwtFit 116 15 33% 38% 38% -4 PicyMg 143 241, 2*4 2*4 -4 m 1344 12% 12% -4
Mferap HO 4% 4% 4% Mwta. a 80 246 2^4 26% 27 + % Por» 320 Z74 26% 27% +4 Surest im 381 31% 31 31% +4
McrSm 131 <% *% 4% Norma 9 4% 4% 4% Pta*8 96 24 2% 2% Srfra 25 8 8 6
Urtrt 18 6% 6% 6% -4 Na*e» 22 » « 41% 41% -V pohnc J 77 17 17 -% SnOrit .18 39 13% 13% T3>,

MdSlFO .40 4 18% 18 18% ttartft 1® 5% s%
E*

-4 PwCore 20 6% 6% 6% SreMad .40 18*3 25% 23% 23%
M4 30%

-1%
IMBt s 112 162 fh 25% 25% -% NUTW 115 7\ 74 *4 PracCni tt 17 31 30% 30% srem a 57 30*1

MdaMr 130 S 4% *% -4 NuMed 31 10 9% 9% -% Pip*0 64 7 6% -7 +4 Sroby .« 112 18 17% 17% +4
IMTcn 23 2% 24 24 Proway 128 *4 <4 *% 9wh*ti 17 14 13% U

.44 377 32% 31% 31% 0-0 Prim 4S3 54
10%

STOnay .16 S33 33 32% 22% -*•

hWtam IS & 5% 5% 4 OCO Tc 146 2% 3* 2% -4 PrteCm 5 10% -4 SnonSa s 35 '<% 14% 1«%
Mrira M 118 33% 33% Onwro 29 3 3% 3% PrtcCo a 684 43% «2% 43% +% Staw* .Kte 3 5 5 5 -%

28% 28% -%

Mtraw
Macro t
MGaric Ola

MoUC A
MoWC B

O&Ftae
Ooaaner
Orta a

OltaLog
OpM * 22

3% 3% -%
4% 4% 4%

141 14% 13% M% +%
60 3% 2% 2%
265 35% 34% 34% -%

NOTICE OF REDEMPTION

To the Holders of

PmdCta .16

PregCp .16

PTOpTr 120
PfOKXJl

Provfti

PuUTm
PixBn 40
QMS 1
Quadra

QurtiC 68

Ouafiy
Ouanm
QuJfllM

Qtoat a
Ouotm

M2 12

203 3%
IB 23
43 3
435 16%

18% 18 -%
*hM 34 -%
« 13 -%
2% 2%
14% 14%
* 4%
13 13% +%
11% 11% -%
3% at •%
22% ZJ *%
2% 2% -%
18% 19k
« *% -%
10% 10% +%
9 9

ua 12%
38 16%

Compauia Anonima Nacional

Telefouos de Venezuela
8 \

f
\
c
,c Guaranteed Sinking Fund Debentures Due 1987

RAX Ola
RPM J6
RadSM
Ftadmr

R-R
45 11%
172 17
124 12%

NOTICE IS HEREBY GIVEN that, jiur.-uaru to lire provision? «?f the Fiscal Agency Agree*
m.-ni Jaii-%1 a- of Dccrailur IS, 1'.IT2 providing for the abmre PebentunN, ST40.000 principal

amount •»( -aiJ Dcbfntiirc- Iwaring the follow ind dvridl nuHil>er* have been ^elected for redemp-

linn mi lH*ruil>rr 15. 1984, through operation of the Sinking Fund, at the principal amount
ihvn-i'f. toceiher with accriu-J interest thereon in «si<I Jate:

Rwkon
Ragan
Rare 178
Ramtak
RnGn 24
Ruong
R*eam
Roafcrt. .64

163 3%
373 47

11% 11% -%
16% 17

12% 12% -%
7% 7% -k
8% 9 *%
10 10 +%

OUTSTANDING DEBENTURES OF *1,000 EACH OF PREFIX BEARING THE
DISTINCTIVE NUMBERS ENDING LN ANY OF THE FOLLOWING TWO DIGITS:

00 02 OS 36 47 70 89

ngcy€ s 20
Rato> ®

1409 5%
no 6%
36 16%
138 19%

ALSO OUTSTANDING DEBENTURES OF S 1,000 EACH OF PREFIX -JP
BEARING THE FOLLOWING NUMBERS:

2 704 2104

Ftarai

RpAtflo .44

RpHkh
RosuBy

131 10%
13 41,

15% 15% +%
2«J 20%
5% 6 +%
31% 31% -k
S% 5%KB +%
I^V 17% -%
16% 19% -1*

10% 10% +%

675 13%
4 12%

8 8%+%
12% 13% +%
12% 121,

town JO
sawn
toCo
Staler

Star J6
StaanTc

&rthL
Smrof
Soonj 170
SnoySr
Soften s
SoftwA

SonocP 20a
SonFd
SaBost M
SoHeap
Stfufti £2
Sounro .68

StMgn .10

Swear 168
9pcMc
Span*
Spaed a
Scctran

SpecCll .05

Sperm
St3ftad 20
Standy x 66
Srdtoc

Sttnoun
Sronho s
SreStS 1

Saw; .ISP

SrtQer

StewSN

7 7%+%
11% 11% -1 %
16% 16% -%
12% 12% -%
10 10 -%
13 13 +%
15% 1S%
«% *k
16% 16%
8% 9% +%
4 4%+%
3% 3% +%

213 15

4 40%
32 26%
179 SO
72 4%
4«3 w,

210 S7%
8 3%

113 42%
147 5

On December 15. 1984. the Debenture* de^ipnateJ above will become due and payable in such

coin r,r mircucy of ihe United Slates of America a- at tlie time uf payment vliall be legal lender

for (fir payment of public and private debt-. Said IhlrillUK* will lw paid, upon pre?entation

aii>) .-urrriidi-r lliereof with all oupuns appertaining ihvreto nialwrinc after tlie redemption date,

at the mil ion of die holder either ia> at die corporate trust office of Morgan Guaranty
Trust Company of New York, 13th Floor. 30 West Broadway. New York, N,Y. 10015,
nr ili* at die main others of any of die following: Morgan Guaranty Trust Company of New
York in Brus-cl-. Frankfurt am Main, London. Pan- and Zurich: Bank Mees & Hope NV in

Ani-terdam: Credilo Romaguohi jj.p.A. in Milan and Rome anJ Credit Indus I riel d' Alsace et

de l.urraine, S.A. in Lu\eml*ourg. Payment; at the o&ces referred to in ibl above will be
made by check drawn on a dollar arcwiuil. or by transfer to a ilolljr account maintained l»y

till' juice with a bank in New York City. Any -urh payment made by transfer to an account

maintained by the paver with a bank in'the I'nUeii States may It subject to reporting to the

United Mad'* Internal Revenue Service i IRS* and to backup withholding of We of ibe gross

proceed- if payees not rerognired as exempt reelpiruts fail U» provide die paying agent with an

evenlied IRS Form W-8 in die ca-e of noit-l'.S. persons or an executed IRS Form W-9 in the

case of L'.S. per-on*.

Coii|Hjni due PecemlkT 15, 1481 should lie detarhed am! collcried iu the usual manner.

On and afier December 15, 191)1 interest shall cea*e to accrue on the Detain ures herein desig-

nated for redemption.

Compauia Anonima Nacional Telefonos de Venezuela

BASE LENDING RATES

DaleJ : November 0, 1984

NOTICE
The following Debentures previously called for redemption have not as yei been presented for

payment:
DEBENTURES OF 51,000 EACH

At i:& 1057 2557 4161 763S 7990 8227 9090 9237 9990 11957 13931 24785
ui 1001 2561 4197 7631 7992 8631 9097 9626 10119 11990 13997 14790
4<;x 1143 2565 44t>l 7757 7393 0b* l 9126 3784 10126 11397 14290 14797
526 1173 2590 +469 77lil 8015 8669 9127 9785 10128 12457 11326 14857
531 1230 . 2*120 4473 7TB4 8185 8685 9131 9730 10261 124G1 14327 14961
085 133*1 2631 6097 7705 8192 8690 9161 9797 10266 12465 14457 14879
f»57 1442 30B4 6361 7797 8194 8697 9105 9826 10269 1J797 114G1 14884
9*1 1473 3197 6657 7981 8197 8990 9190 995“ 10230 13095 11465 14885
10J8 2:»2« 3931 ti'jUl 7904 8193 9026 9197 9984 10366 13131 14726 14897

1031 2S31 4157 7226 7385 8226 9031 9236 9985 11931 13826 14769 14899

Under the Interest and Dividend Tax Compliance Act of 1983. we may ta required to with-

hold 3Ke of any gross pavmcnts made within ihe United Slates io certain holders who fail to

provide us with, and certify under penultir* of petjury, a correct taxpayer identifying numher

1 employer idenrilication number or sucijl security number, as appropriate* or an exemption

certificate on or before ihe dale the securities aw presented for payment. Those holders who
arc required to provide iheir correct taxpayer identification nunitar on Internal Revenue Service

Form W 9 and who fail to do -hi may abo be subject to a penalty of 550. Ple« therefore provide

tlie appropriate certification when presenting your securiiiw for payment.

A.B.N. Bank JO %
Allied Irish Bank 10 $
Amro Bank 10 %
Henry Ansbacher 10 %
Armco Trust Ltd. 11 %
Associates Cap. Corp.... 10i°Et
Banco de Bilbao 10 ^
Bank Hapoallm 10 %
BCCI 10 %
Bank ot Ireland 10 %
Bank of Cyprus 10
Bank of India 10 %
Bank of Scotland 10 %
Banque Beige Ltd jo %
Barclays Bank 10 %
Beneficial Trust Ltd.... 11 %
Brit. Bank of Mid. East 10 %
(Brown Shipley 10 %
CL Bank Nederland ... 10
Canada Perra’n't Trust io %
Cayzer Ltd 10 %
Cedar Holdings U %

I Charterhouse Japhet... 10 %
Choulartons 11i%
Citibank NA 10 %
Citibank Savings Ul«%
Clydesdale Bank 10 %
C. E. Coates & Co. Ltd. II %
Comm. Bk. N. East 10 %
Consolidated Credits... 10}%
Co-operallve Bank *10 %
The Cyprus Popular Bk. 10 %
Dunbar & Co. Ltd. 10 % _
Duncan Lawrie 10 %
E. T. Trust 11 % -

Exeter Trust Ltd, 10 }%
First NaL Fin. Corp. ... 12}

%

First Nat. Secs. Ltd.... 12 % t

I Robert Fleming & Co. 10 %
Robert Fraser & Ptns. 10•%
Grindlays Bank (10 % :

l Hambros Bank 10 % §
Heritable i Gen. Trust 10 % i

1

Hill Samuel §10 %
C. Hoare & Co. flO %
Hongkong & Shanghai 10 %
Knowsley 4 Co. Ltd.... 10}

%

Lloyds Bank 10 %
Mallinball Limited 10 %
Edward Manson & Co. 11}%
Megbraj and Sons Ltd. 10 %
Midland Bank 10 %
Morgan Grenfell 10 %
National Bk, of Kuwait 10 %
National Girobank 10 %
National Westminster 10 %
Norwich Gen. TsL 10 %
People's Tst. & Sv. Ltd. 11 %
R. Raphael i Sons 10 %

.
P. S. Refson 10 %
Koxburghe Guarantee 10}%
Royal Bk. of Scotland 10 %
Royal Trust Co. Canada 10 %
J Henry Schroder Wagg 10 %
Standard Chartered ...||I0 %
Trade Dev. Bank 10 %
TCB 10 %
Trustee Savings Bank 10 %
United Bank of Kuwait 10 %
United Mizrahi Bank... 10 %
Westpac Banking Corp. IQ %
Whiteaway Laidlaw ... 10!

%

'W’ilHams & Glyn's 10 %
Wintrust Secs. Ltd. ... io %
Yorkshire Bank 10 %
Merntorv cf the Acceniing Houses
Committee.

7-dey deposits 8.75%. 1 month
7.50%. Fived rule 12 months £2,500
7.5*,i £10.000, 12 months 9.00%,
7-day deposits on sums OF under
£10,000 BV'-. £10.000 up io £50,000
7%%, £50,000 ant) avor 8‘i%.
Cell deposits £1.030 and aver 6%%.
21 -day deposits over £1.000 7%%.
Demand deposits B%%.
Mortgegs base rata.

Stnftri

Syscor 24
Sf*8K
Sjsta*

9|rtn*fl

SftaQn
Synra 03
SCTQp

4% 4% 4% +%
13% 13% 13%

18 18% 18% -%
3% 3% 3% +%
7% 7% 7% -%
7% 7% 7% +%
15% 15% 15%

25% 25 25 -%

TBC
TCA Cb .12

TrtVtv

Tndon
TcCran

Tries

TfcmA t

TiH*
Tricrft

TriBod 28
Trtpta
Trtta

Tririro

Trtan JOIa

Tsmco
TroroD s
Tmasa

T-T
290 11%
10 13%
22 8
1205 18%
4768 ‘7%
20 8%
83 18

53 20%
1830 10%

S 3
1021 15%
432 3%
288 17%

11 11% +%
13% 13% -%
8 8
IB 16%
«%«%-%
6% 8% +%
17% 18 +%
20% 20% +%
10% 10%

3 % ?
16% 15%

^2 »% ^%
>8 Vt +%

Terms 26e
ThwPr
Thedd
TMi a 1JB
TtarMc
ThouT s
TVn*£ s
Tcnrifc

Ppranr t

Tolu s
TodSy s
TrttAu
Trtsd&r

TBkGa s JO
Tudtir
TnnCly

23 Z%

? a

4% 4% -%
IT 11% -%
2% 2% -%

5 5+%
13% 13% +%
7% 7%
31% 31%
8% B% -%
22% 2* -2
1<% 1*% +%
10% 11%

13% 13%
11% 11% -%
8% 8% -%

2% 27% +%

1% 2 +%

201 13%
14 7%

8803 24%
88 14%

USL1CO 120 14 28% 28% 28%
UTL 144 W% 18 16%
uny JOta 748 «% 19% 19% +%
Ibow 1015 14% \4 14% +%
Un* 58 8% B 8 “%
vjUntoi 13-1 1 1-16 1 IS- 16

Urrf+ro *5 3W 15% «% IS

UnTrSc 2 101 43% 47% 48%
UBMric .«• 72 Wi 10% 10%
UBGal IDS O 22% 22% 22% +%
UnBiS » 3% 3% 3% +%
IFnGTp
IFSIW
UGrtta I

UPiMd
US Ant

US Bep 1

US Cap
US Dsgn
US His

8 a +%
«%«%-%
12% 12% -%
TO JO J,

US 9i n OBa 50 3% 3% 3% -%
US Si* 102 16% 16% 16%
USTIV 120 11 11% 11% 11%
US Tr IJ0 22 <2 42 42

UStxn s .16 136 22% 22 22% +%
UnTriv 163 K% 15% 15% 4%
UftBi 1.44 557 3«% 34% 34% +%
UrrvFrn 28 16% 16 16 -%
Uwrtt 529 10% 5% 10% -%
UruHW W 3% 3% 3% +%
UrgtOr 58 5% 5 5 -%
Useria 15 4 4 4

v-v
1877 7%

VLSI 413 114, 11% 11% -%
VMX 88 11% 11% -%
VSE •14e 51 8% 7% 8 +%
vtadLg 219 12% 12% 12%
VriFSl 12 9 9 9
VriKB 120 219 28% 2B% 28%
v«Ln 40a 7 33% 33% 33% -%
VarCua M 34 IS* 15% 15%
Vanzae 11 10% 10 TO -%
VscwG 27 5-W 3-16 16+1 -16

ITS 5% 5% 5% -%
Vcoif 26 4 3% 4 +%
Vteorp .12 95 15% 1*i 1*4 -%
WetraS 69 3*, 3% 3%

JOS 17

409 2%

WD 40 68 113 20% 30% 20% -%
WaRaC 32 3 23% 23 33% +%
MWTal 52 «% 8 6% +%
we 188 296 18% 18% 18% *%
WFSL s 70 147 2E =5% 25% -%
VDI45B 125 12 11% 11% -%
Mtntak 809 6% 6% 6% -%
Wta a 36 20 re% IS 12 -%
wnCasS 184 34 45% 45% 45%
WB1FSL 13 8% B s% + %
WMcTc 78 8% 8% «% +%
IrinOcC 40 32 19% 19 19

WlIMC 191 13% 13% 131,

vwnra 88 201 25% 25 25 -%
IMcal 361 4% *% 4%

197 6 5% 5% -%
Mmt UD 332 34 32% 34 +1%
mu 238 s% 8% 9%
WWF 107 10% 10% 10%

VWert 20 9 12% ]Pt -%
Wrtir W US S% 6% a% -%
-wren 126 4% 3% 3% -%
WaarO 88 20 19% W, 18% +%
WoodD 60 22 18 17% 17%

Worthg 5B 23 23 22% 22% -%

«m iSe 15 8% 8 B% +%
Wyrnro .90 115 27% 27 27 -%

Xaben

to
Xte
vierfi 1

ZriUB
Zenwc
Ztator 44a
ZkMK ia
2JB9

3)®d
Zondm 84
Zymca
Zytm

X-Y-Z
106 8% 8
702 10% US}

13% 13 13% +%
31 30% 30% -%
17% 17 17 -%

3 ^11
10

3=P/ 2%

Si*

BY MAGGIE URRY IN LONDON
THE SPOTLIGHT was agaki.on the

non-dollar Eurobond maxiet yester-

day, while the dollar sector had a
quiet day with prices falling by
around H point

Kredietbank made its Eurobond
debut with an issue in the Canadian

dollar sector. Its success meant an
increase in the afternoon from
C$50m to CS75m. The seven-year

bonds have a 12 per cent coupon
and par issue price. The bonds were
bid at 99ft, well inside the 1 V« per

cent selling concession. Swiss Bank
Corp International is the book run-

ner, with Kredietbank, Bank of

America International and Orion
Royal Bank.
The only dollar issue was a 5400m

floating rate note for Banque Na-
tional de Paris. The 15-year bonds
pay interest at 54 per cent above the

mean of six month London inter-

bank bid and offered rate. BNP is

lead manager with Credit Suisse

First Boston as co-lead. The issue

traded comfortably inside the 1 per
cent front-end fees.

A Boater was also launched in the.

European Currency Unit bond mar-

ket Lead managed by Bank of To-

kyo International the issue raises.

Ecu 46ttm for the Spanish national

railway Renfe. The bonds are guar-

anteed by Spain.

The 10-year bonds pay interest at

Yt per cent over the six month Lon-
don interbank offered rate and the

issue price is par. Fees totalled %
per cent, but the issue was well re-

ceived and traded around par. The
proceeds are being converted into

pesetas. Co-lead is Banque Indosu-

ez.

In the D-Mark sector Deutsche

bnfnnkMawiai*-
Nov14
102.914

High
102.141

Prevknm
102.141

bow
9&056

‘

Bank is placing a DM 200m issue.of

seven-year bonds with a 7)4 per

cent coupon and 99% issue price.

The terms are slightly tighter than

Tuesday's World Bank issue.

- There was HtUe change m D-

Marit bond prides, in listless trad-

ing. The recent bonds with equity

warrants issued by Philips and SBCwarrants issued by Philips and SBC
fell back yesterday.' -

In the Swiss franc sector UBS cut

the indicated yield tor the SwFr
100m private placement for Hitachi

Cable from 2%. per. cent to 2 per

cent. The conversion premium was
set at 5.6 per cent over the recent

average share, price.'.'

Banque GutznriUer is expected to

announce details today of the issue

for New Zealand Steel Develop-

ment which was postponed m Sep-

tember.

Swiss franc bonds were un-

changed also, though turnover .was
moderate.
Den norske Credithank has cut

the yield oh the NKr 200m issue tor

Norske Data, by reducing the cou-

pon from UFA per cent to 10A per

cent and raising the issue price

from 100 to lOOtt, reflecting strong

demand for the issue. The bonds

were bid yesterday at 100K.

Due today are the terms tor the

Asian Development Bank’s Samu-
rai issue which is expected to yield

just over 7 per cent.

.

Three-way option on
CRA $400m loan
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON

CRA, the Australian mining and na-

tural resources company, is raising

$400m through a 10-year borrowing

in the Euromarket, led by Bank of

America.
The deal will give the company,

which is 52 per cent owned by R1Z
of the UK, the choice of drawing
funds in three different ways. It can
sell Euronotes or long-term.floating

rate notes in the securities market;

or It can call on participating banks
to provide short-term advances at a
margin of % per cent over Eurodol-

lar rates.

Both the floating rate notes and
the Euronotes, which will bear a
maximum yield of %• per cent over
Eurodollar rates, will be sold-

through a tender panel of banks
and investment houses.

This is believed to be the first

time a Euronote facility has been
directly combined with a floating

rate note issue, though the differ-

ence in this case is largely semantic
as investors in the 10-year floating

rate notes will have a put option al-

lowing them to return the paper to

underwriters each six months.

The distinction is, however, more
important tor CRA’s balance sheet
as it can treat sales of floating rate

notes as long-term debt. Borrowing

in the form of Euronotes counts as
short-term debt as it can be repaid

if the cash is not needed for the full

life of the facility.

Others terms include a participa-

tion fee of % per cent on money
raised through. note rales and a

commitment fee of Mi per cent on
unused portions of tize'fadlily.

CRA will use the proceeds to re-

finance two existing floating rate

notes totalling $400m. As a -Sign of

the way in which borrowing-fartop-

rated debtors is becoming inexor-

ably cheaper, it has also asked

banksto-Indude-aclause in .tiie new
deal’allcretfitig the conditions to be
altered if -market circumstances

change. • • • *
•

Separately, Samuel Montagu said

yesterday that it had launched a
£200m, seven-year credit for Lon-
don and Manchester Group, the

British insurance concern. The
credit will take the form of a trans-

ferable toad that can be sold in the
secondary market even after the
deal is completed.

London and Manchester (Mort-
gages), the affiliate which is raising

the funds, will use the credit to re-

finance existing borrowings and de-

vetop its variable rate endowment
mortgage lending business.

Bankers add that Samuel Monta-
gu is also arranging an increase to

£25Qm in its £133m bankers' accep-

tance facility for the Australian
Wheat Board completed last year.

This is the second increase in the

deal which started out at only £33m.

French unit trust to

focus on Ecu bonds
BY OUR EUROMARKETS STAFF

THE GROWING use' of the Euro-
pean Currency Unit has prompted a
French bank, Credit Caimique, to
launch the first unit trust to invest
in Ecu-denominated bonds, called

Monceau Europe.
Credit Chimique, which although

nationalised is effectively 100 per
cent owned by the aluminium group
Pechiney, already manages a num-
ber of unit trusts in France de-
signed as a short-term parking
place for companies’ and investors’
cash. Monceau Europe is expected
to attract the same sort of investors.

As a basket of currencies the Ecu
is less volatile than its individual
currency members and so offers a
more stable investment tor multina-

tional companies. The board of

management of the new trust in-

cludes M Jacques Fillet, the direc-

tor of the treasury and financing
department of Saint Gobain, the
glass company which already does
all its accounting in Ecus.
The trust's investment policy is to

aim to achieve a yield in the form of
a capital gain which will be superior
to the interest paid on Ecu deposits
for investments with a maturity be-
tween six months and two years.
The trust’s bearer shares are listed

on the Luxembourg stock ex:

change.
There are now over 100 Ecu

bonds outstanding with a total re-

demption value of dose to Ecu 5bn.

WPPSS bondholders
sue state for $7.25bn
BY PAUL TAYLOR IN NEW YORK
A COMMITTEE representing the
interests of 12,000 investors who
bought S2.5bn in municipal bonds
issued to help pay for two cancelled

Washington Public Power Supply
System (WPPSS) nuclear power
plants has sued Washington state

for S7^5bo.
The massive suit is the latest le-

gal action to result from the default
last year by WPPSS *• known as
“whoops" - on the bond issue. It

was the largest ever municipal
jbond default in the U.S. and has af-

Sfceted thousands of investors, many
private individuals. •

-The dass action, filed by the
r WPPSS National Bondholders Com-

mittee, claims that Washington
state has a “moral obligation" to

payup onthe revenue bonds/which
were issued with its appro-.- 1.

The suit which is being paid for

by New York's Chemical Bank, the
trustee for the bondholders, which
has already Launched a mimhpr of
suits itself,

.
also' names other de-

fendants. founding Washington
state's governor

; and lieutenant
governor, the state auditor, both
houses df the state legislature, the.

state’s Senate majority leader and
the speaker of the state house. .

The S7J!5bn claimed in damages
comprises the face value of the
bonds pins interest

-K
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